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HE new records of busi- 
ness which have come 
to the front since last 
Friday tend on the 
whole to strengthen 
previous expectations 
of still further reces- 
sions in business; and 
this appraisal of the 
meaning of the new 
records appears to be justified, even 

though some of them, superficially, 

might be taken as indications of 
greater business activity. It is true, 
for instance, that money rates are 
visibly lower; that awards of build- 
ing contracts for the second week of 
April showed a marked advance; and 
that the automobile industry is gen- 
erally optimistic as to the sales pros- 
pects in the veritable Spring weather 
which is now with us. But nane of 
these indications is sufficient by it- 
self to turn the verdict; and particu- 
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Marked ease in meney, pointing to non-use for 
commercial purposes, of superabundant credit, speaks 
almost as definitely of recession as do the signs of 
sharp decrease in the barometric demand for steel 
No severe crisis is visibly in prospect, but somewhat 


thorough readjustment appears to be under way 





larly with relation to lower interest 
rates there is need to remember that 
it is not so much the rate at which 
money can be borrowed which points 
to greater business activity, as the 
excess of profits from the use of 
borrowed money over the cost of it. 
In sum, although a few conditions 
seem for the moment to be more 
favorable to business activity, several 
other indications point more strongly 
than before to a further recession; 
while in the entire prospect there is 
still a very large element difficult to 
appraise because it represents new 
uses of credit as to whose final re- 
sults past experience is of practically 
no value. 


Sharp Contraction in Steel 

The most impressive and signifi- 
cant among the week’s records are 
those bearing upon steel production 
and orders brought out at the annual 
stockholders’ meeting’ of the Steel 
Corporation. It is perhaps worth 
note, in passing, that this was the 
first steel meeting in a long time at 
which Judge Gary’s address was not 
more or less warmly optimistic and 
expansive. At Monday’s meeting 
the wonted hopefulness was very lit- 
tle in evidence. This may have been 
due to the necessity of defending the 
directors against a demand for a 
higher dividend rate, and the need, 
for such defense purposes, of cast- 
ing a rather sober atmosphere over 
the corporation’s immediate pros- 
pects. 

However such considerations may 
have influenced the Chairman of the 
Board, it appeared from his statistics 
of shipments and new orders that the 
largest single steel producer in the 
country was headed into a marked 
contraction of output. Judge Gary’s 
figures of a daily average of new 
orders twenty thousand tons under 
the average rate of shipments this 
month seeem to indicate a rather 
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Prices, Loadings, et Altera 

One of the most indica 
tions pointing to a business recession 
after the Spring peak has been the 
decline in commodity prices since t 
beginning of December It may 
fairly be assumed that the st 
ing of commodity prices is one 
the things to be accomplished in the 
pending (or, if you prefer, current) 
readjustment. THE ANNALIST Com 
modity Price Index, as of last Tues 
day, April 20, stands at 151.1, show 
ing a comparatively minute advanc 
of 0.6 over the index of the week 
before. The advance was due mainly 
to a rise in the average of 2 point 
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of the other seven groups showing 
minute decreases and three standing 
unchanged. The week’s movement 
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million dollars a day over the first eight 
business cays of the month. The daily 
average for the second week of April 
contrasts with the daily average of some- 
what over $31,000,000 for the last four 
days of March. The daily average for 
the month to the 14th, at $23,548,885 is 
$1,400,000 above the daily average for 
the entire month of March. The figures 
seem to point to a higher total of con- 
tracts awarded in April than in March. 
This would present the Spring peak of 
contracts awarded which normally comes 
in April. The high figures for building 
awards, even with allowance for the fact 
that a greater part of the increase ap- 
pears to be concentrated in the New 
York City region, point to the prospect 
of total construction for the year not 
greatly below that of 1925. Current 
projects, as it would seem, must main- 
tain construction activity at a pretty 
high rate well into the Fall; a sharp re- 
cession in the latter part of the year is, 
of course, possible. 

Reports from the automobile industry 
lack the definitiveness necessary to u 
clear picture of conditions. While con- 
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have been laid off by two prominent 
manufacturers, it is also reported that 
admitted reduction in employment has 
been chiefly confined to makers of parts 
and accessories, whose takings of steel 
have decreased for two or three weeks 
past. The retail sales possibilities -of 
the warm weather portion of Spring 
have not yet been tested by the industry 
as a whole, and the outcome appears to 
be for the present largely a matter of 
the optimism or pessimism of a par- 
ticular manufacturer or outside observer. 
General reasons for considering that the 
automobile market has been overloaded 
still hold good; but if that overloading 
has occurred, the time of reckoning has 
not yet been reached. 


Raising Barriers Against Our Debtors 

Two events of the week illuminate the 
economically unregenerate state of 
American industrial opinion. The first 
event was the announcement on Monday 
of a ruling by the Treasury Depart- 
ment that a special duty on pig iron 
from the Tata Iron and Steel Company 
of India will be assessed as from April 
16, for the reason that the Government 
of India pays a bounty to the Tata com- 
pany amounting to 12 gold rupees per 
ton on 70 per cent. of the steel ingots 
produced by the country. The amount 
of the duty to be levied upon the Tata 
pig iron was not announced. 

On Tuesday, the Tariff Com aission 
held a hearing on the application of 
Eastern interests which asked for an in- 
crease of 50 per cent. in the import duty 
on pig iron. At this hearing it was re- 
ported to the Tariff Commission that 
imports of foreign pig iron represented 
a loss to Eastern domestic furnaces of 
some 300,000 tons last year. Eastern 
furnaces thus losing a part of their trade 
on the middle Atlantic sea coast sought 
additional markets in the interior, and 
thereby disturbed Western producers of 
pig iron. 

These two signs of import exclusion 
policy and dogma might be tolerable 
enough if the United States were a 
debtor country with undeveloped “infant 
industries.” Undoubtedly the competi- 
tion of foreign iron is a hardship to the 
Eastern domestic furnaces. But in the 
long run it is solely by accepting im- 
ports of pig iron and other manufactured 
matters that this country will be able to 
receive payment of the debts owed to it 
by Europe. It is no answer to say that 
the United States has not lent to India. 
In practice as well as in theory an 
Indian credit against the United States 
is available in part settlements to any 
debtor to the United States. In the mat- 
ter of Indian pig iron, therefore, the 
country and the Government and in- 
dustry is facing the essence of the whole 
question of payments to this country of 
the debts owed to it by European bor- 
rowers. In point of fact, the Eastern 
iron producers are contesting against 
other Americans who have bought Euro- 
pean securities. In the long run 
these other Americans will have to 
get much of their interest and princi- 
pal back by way of imported manufac- 
tured goods. It will be interesting to see 
how long it will take them to wake up 
to the fact that added tariff barriers 
against imports are attacks upon the re- 
demption of the foreign securities they 
hold. BENJAMIN BAKER. 


As Others See It 


Contraction Apparently on the Way 
From the National Bank of Commerce in 
New York. 

HE declining stock market and other 
more fundamental indications lead 
to the conclusion that some contrac- 

tion in the volume of business may be 
in the offing. There is general agree- 
ment in this, but even so it is beyond the 
ability either of practical men or of busi- 
ness soothsayers to foresee in advance 
of the event the exact time when reces- 
sion will first definitely make itself felt, 
its extent or its duration. It may be 
clearly perceptible in a month or in a 
year. It may be sharp and short and felt 
chiefly in a few industries, or it may 
present itself as a slow, geueral, grinding 
readjustment and elimination of jazz 
from American business and American 
life. Circumstances quite beyond hu:nan 





control or power of prevision, such as 
the weather during the crop season, may 
well prove dominant in determining the 
course of business during the coming 
months. 


NARROW MARGIN BETWEEN PROSPERITY 
AND DEPRESSION 


Under such conditions the problem of 
making forward plans, always the most 
difficult with which the business execu- 
tive has to deal, is rendered doubly hard, 
for it is even more necessary than usuai 
to avoid the error of excessive caution 
on the one hand or overboldness on une 
other. The first consideration to be 
taken account of in the making of plans 
today is the certainty that a large volume 
of business will continue to be done, re- 
— of the possibility of untoward 

evelopments. Actual variations between 
so-called prosperity and slow busiiess 
are much narrower than they are popu- 
larly supposed to be. The best studies 
of this subject which have been made 
show that 15 per cent. from normal is 
usually the extreme limit of the fluciua- 
tion in either direction. There was a 
wider range than this during the deprcs- 
sion of 1921, but the circumstances lead- 
ing up to it were exceptional and are not 
likely to be repeated in this generation. 

The everyday needs for food, shelter, 
clothing and other necessities of life 
constitute the mainstay of business at 
all times, and in a rich country such as 
this consumption is maintained at a high 
rate, whether, comparativelv speaking, 
business is g or bad. No matter 
how unsatisfactory conditions outwardly 
might seem to be at some future time, 
this enormous consumer demand must 
be met and steady employment of the 
major part of the capital and labo. -* 
the country is thereby assured. A laige 
volume of business is being done and it 
will continue to be done. 

Only less imnortant in connection with 
forward policy is the financial strength 
of the efficient units of most industries. 
In many cases large cash reserves have 
been accumulated. This condition, to- 
gether with the enormous resources of 
the banks of the country and the effi- 
ciency of the Federal Reserve System, 
gives assurance of freedom from sudden 
financial troubles. If important read- 
justments are ahead, they are certain 
to be orderly. Profits may be hard to 
make, but catastrophe does not lurk 
around the corner. 

REASONS FOR CAUTION IN FORWARD 

CoM MITMENTS 


While grounds for extreme nervous- 
ness do not exist it is to be remembeied 
that periods of receding business are 
characterized by weak or falling com- 
modity prices. Even if a rew material 
may seem cheap at any given time on the 
basis of its past history, this affords no 
assurance that it is really so Subse- 
quent declines mpy be such as eventualiy 
to make the same price look high in 
retrospect. Fortunately, there has been 
only sporadic speculation in most of the 
major commodity markets during the 
last three years, so that violent sudden 
declines in the prices of raw materials 
and semi-finished products seem uniin€i: 
even if considerable business recession 
should occur. The reasonable expecta- 
tion would seem to be for very gradual 
declines and ,comparatively small net 
losses. 

The same asurance cannot be felt in 
the case of many classes of finished 

goods. In too many lines high labor 
res through all the processes of manu- 
facture right down through retail distri- 
bution and high overhead have resulted 
in an abnormal spread between the 
prices of raw materials and the final 
price to the consumer. Furthermore, 
excessive plant capacity has already re- 
sulted in very severe competition in 
many industries, and even a ‘moderate 
shrinkage of purchasing power would be 
certain to bring about a yet fiercer 
struggle for markets and consequent de- 
clines in the prices of finished mer- 
chandise. 

Under these conditions forward plans 
should be characterized by conserva- 
tism, not pessimism. Adequate provision 
should be made for near-by require- 
ments, but inventories should be carc- 
fully watched and excessive forward 
commitments rigorously avoided. Busi- 
nesses which stick to these policies and 
which are willing to face the necessity 
for rigid economy and maximum éeffi- 
ciency, with consequent low prices to the 
ultimate consumer and a narrow margin 
of profit on large volume, can face tie 
future without concern; but businesses 
speculatively run and dependent on wide 
margins of profit may experience some 
rather rough going in the course of the 
next six to twelve months. 


‘fessional 


FINANCIAL 
MARKETS 


ELATIVE dullness has characterized 

Stock Exchange trading over the 

past week—hardly a matter to oc- 
casion surprise after a month which set 
a record in violent oscillations and which, 
if it did not quite equal last November’s 
total of consecutive two-million-share 
days, at least contained two of the heav- 
iest five-hour sessions in the history of 
the Exchange. Such a period of storm 
and stress is naturally followed by a 
lull, from mere exhaustion of speculative 
nerve force. 

More specifically, the past week’s leth- 
argy is evidence that the great public 
following attracted by the strong mar- 
kets of 1925 has been crippled, both in 
morale and in financial resources. It is 
a truism of the Street that the non-pro- 
element seldom or never es- 
says the short side, and if conditions 
prove unfavorable to operations for the 
rise the amateur trader either retires 
from the market entirely or confines his 
participation to prayers for a turn of the 
tide. Few of the unseasoned speculators 
who courageously buy stocks at the peak 
will risk trying for a rally from an 
oversold position. They cannot sell short 
and they dare not go long. So they do 
nothing and trading subsides. 

A day’s rally succeeded the short but 
energetic bear raid which ended on 
April 15; but selling broke out again in 
the last hour Friday. The decline was 
aided by an announcement that General 
Motors had closed its Canadian plant be- 
cause of the tariff situation, but a re- 
sumption of operations was _ reported 
next morning when stocks turned strong 
again. On Monday a simjlar but more 
important bit of news on this key indus- 
try—that Hudson had reduced operations 
by 25 per cent. in what is normally the 
peak month of production—failed to pro- 
voke any general response; and Hudson 
itself, in spite of the fact that it had 
been conspicuously weak throughout the 
past month, sold off less than three 
points on the announcement, only to rally 
immediately. Steel common broke 
through 119%-%, a level at which two 
recent advances had been checked. 

The situation at the close on Monday, 
then, appeared to bear out the opinion 
expressed in this column last week: that 
the market had probably become over- 
sold and was bare of stocks. Various 
professional attempts to produce a re- 
currence of general weakness through 
raids on particular issues had proved 
fruitless; distinctly unfavorable news 
concerning an important company had 
brought out little selling, and that little 
was immediately absorbed; finally, the 
market had grown dull—almast invaria- 
bly a bullish indication in such positions. 

The behavior of prices later in the 
week proved this view to be correct. 
On Tuesday general apathy still pre 
vailed, but most issues drifted higher. 
With the first hour Wednesday, how- 
ever, the character of the trading 
changed abruptly. Substantial buying 
orders were in evidence and stocks rallied 
briskly all around the floor, the general 
upward tendency continuing throughout 
the day. In the industrials the rise was 
possibly not spectacular, but gains were 
well distributed and a number of stocks 
worked through important supply points. 
More impressive was the strength in in- 
vestment rails—a quarter where improve- 
ment was evidently to be expected in 
view of recent gains in the bond market. 
Thursday’s market continued the ad- 
vances of the preceding day on heavier 
‘trading. 

The most significant development of 
the week was the pronounced easing of 
the money situation. The call rate fell 
to 3 per cent. in the outside market, as 
compared with 5% per cent. on the floor 
recently. Time money was lower and 
some funds went begging for lack of 
borrowers. Finally, after the close 
Thursday, the local Reserve Bank an- 
nounced a reduction of its rate to 3% per 
cent. Bonds continued strong throughout 
the week. A. McB. 
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This is the fifth of a series of articles 
dealing with newspaper advertising in 
New York City as an index of the trend 
in various lines of business. 


HERE are some- evi- 
dences that the un- 
precedented boom in 
building which has 
been in progress with 
only. slight interrup- 
tions since 1922 may 
é recently have passed 
; to! its peak. We have al- 
werteg ready discussed (page 
341 of The Annalist for March 5, 1926) 
the evidence of the conditions in build- 
ing afforded by advertising of real 
estate, both display and undisplay. The 
present article brings up to date the 
material on real estate advertising and 
supplements it with an examination of 
corresponding data on furniture adver- 
tising and the advertising of building 
materials. 


Furniture and Undisplay’ Real Estate 
Advertising 


Chart 1 compares the fluctuations in 
furniture advertising with corresponding 
movements in undisplay real estate ad- 
vertising. Except for the year 1922, 
when furniture advertising rose vigor- 
ously whereas undisplay real estate 


Table I—Indexes of Seasonal Variation 
for 

Building 

Furniture Materials 

Advertising Advertising 

Sun- Week- Sun- Week- 

day day day day 

Edt’ns Edt’ns Edtn’s Edtn’s 


January .... 93 83 31 34 
February ...115 109 58 65 
March ...... 99 100 176 141 
eee 108 112 268 206 
eee. aa. 201 212 
rere 83 81 80 72 
eee 68 54 45 44 
August .....101 87 35 46 
September .. 95 109 110 119 
October ..... 122 135 110 144 
November ..121 120 59 76 
December ... 93 106 27 41 


moved almost horizontally, the two 
curves move together very closely. The 
furniture advertising curve is somewhat 
more irregular than the other, and this 
is no doubt due in considerable part to 
the lack of uniformity in the seasonal 
variation in this series. (Seasonal in- 
dexes are persented in Table I.) 

In 1925 the curve of undisplay real 
estate advertising rose to a peak in the 
late Autumn, whereas the furniture ad- 
vertising curve, after having reached a 


Table Il—Per Cent. of Total Advertising 
Space, in All Editions, De- 


voted to 

Furniture Building 

Materials 
RS Gite cae armen $3 04 
sid gies Boo 2.0 14 
ae nae 1.9 .02 
eee +. 01 
I Ss ican nore 2.5 05 
sts 6c aiken ona awe 3.4 .20 
er 3.6 19 
ee 4.1 .29 
a brite, bhevarank owas 4.5 33 
ENS ee ‘ino. aoe .40 


peak in the late Summer, experienced a 
pronounced dip during the Autumn and 
then rose to a new peak in December. 
It is not yet possible to be confident 
that this rather peculiar movement in 
the furniture advertising curve has any 
considerable significance in interpreting 
the building and real estate situation, 
although a tentative explanation can be 
found in the development after the mid- 
dle of 1925 of a conviction in some quar- 
ters that the shortage in residential 
building had been caught up, and that 
furnishing of new residences must soon 
be retarded. 





Advertising of Some Factors in the Building Situation 


By W. L. CRUM 


Harvard University 


Building Material and Display Real November 1925 to Februar 
Estate Advertising casts some renewed expansio 
Chart 2 compares the advertising of Value of permits granted 
building materials with that of real following the rather considerable de 
estate (display). It is seen at once that in permits which has been in progre 


Spr 


the building materials curve has experi- since October 1925. The declin nee 


enced since 1923 the same vigorous rise February 1926 may be indicatiy 
which was found in the display real rather brief duration of suct 
estate curve. From 1922 to late 1923, ery in the volume of permit hou 


CHART !1.—COMPARISON OF FURNITURE WITH UNDISPLAY REAL ESTA’ 


ADVERTISING, FOR ALL EDITIONS OF NEW YORK CITY NEWSPAPERS 
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tendency for one type of adve1 
lisplace the other, the exist 
livergence should be borne in 
eeking to interpret the recent 
ents in the furniture advertising 
all editions, shown in Chart 1 
1922 and early 1925, when the 
ertising of building material 
ite at variance with week-day 
x, the fluctuations of this typ 
tising in Sunday and week-day 

have been quite similar. Ir 
nd discrepancies do, indeed, ex 
vhen account is taken of the 
the total space devoted to 
ig materials advertising is ver 
easily understood that con 

rregularities must appear 


yortance of Furniture and Building 
Material Advertising 


ection with this last poi 
I [I] shows the relative importance 
ng of furniture and of build 
erials. Both types of advertising 
1 considerably since the war, 
present furniture advertising 
o about 1-20, whereas building 


ll1i—Per Cent. of Entire Space 
Which Appeared in Sunday 
Editions, for 
Buildin 
Total Furniture Materia 
\dverts’g Adverts’g Advert 


2! 56 18 
to be sure, the curve for building mate- actually develop. The considerable sin 25 57 30 
rials advertising rose far more rapidly  ilarity between the furniture advertising 24 61 34 
than did the real estate curve, and it and _ building materials  advertisi 24 61 18 
was only after the end of 1923 that the curves, as respects the dip in the Au 23 60 9 
close general parallelism between the tumn of 1925, should not be overlooked 23 57 2 
two series became evident. Throughout and the two curves tend to supplement 24 56 r¢ 
the whole course of the movement the’ each other in affording an interpreta ) 25 55 6 
building materials curve has been much tion of the movement in building during 24 25 53 7 
more sensitive to minor fluctuations than the last six months. 9 26 51 


CHART 2.—COMPARISON OF BUILDING MATERIALS WITH DISPLAY REAI 
ESTATE ADVERTISING, FOR ALL EDITIONS OF NEW YORK CITY NEWSPAPERS 
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has the real estate curve. Many of these Sunday and Weekday Advertising 
minor movements correspond to the in- Chests 3 and 4 eoapase the vel 
termediate swings in general business 

conditions quite as much as to definite 
interruptions in building activity. It is 
however, quite noticeable that the move- 
ments in building materials advertising, curves are very closely simil 


of advertising in Sunday and week 
editions, for the two serie inde 
amination. The furnitures ‘ 


even as respects the minor swings, cor- day and in Sunday editions througho 


respond closely to the ‘fluctuations in their whole movement until the 
the volume of building permits granted. quarter of 1925. Since then t! 

On the whole, these minor swings in been a considerable tendency i 
the advertising of building materials week-day curve to move dif ferent 
seem to precede slightly corresponding the Sunday curve; and 
fluctuations in the value of building per- noticeable since November 1925, for 
mits (See Table IV), and they.also tend ing these last four months. the 
to precede intermediate fluctuations in curves have moved in precisely oppo 
general business activity. This suggests directions. . 
the provisional inference that the rise Although it is impossible to be 
in building materials advertising from whether this divergence represent 


even now is less than 1 
t., of total space. 
pects the portion of adverti 
in Sunday editions, Tabie III 
t the ratio in the case of furn 
ertising has been very table 
ight tendency to decline in r¢ 
On the other hand, in the 
f building materials, there 
ipt jump after 1922, and this 
counts for the considerable 


ble 1V—-Comparison of the high and 

ow points of recent intermediate fluc 

ions in the value of bui'ding permits 

nted (Bradstreet’s) and in the adver 

tising of building materials, each series 
rrected for seasonal variation. 





Value of 

jilding per 
mits granted 
$1,000,000) C10 





larcl 271, H1 
pril 15, H1 
161, Ll 
igust ie 26, I 
cembe1 at 64, H 
February 296, H2 
164, L2 
anuar'’y ; 50, H3 
i ruary 274, H3 
arcn o see 0, 
226, L3 
L\ugust ,miace 104, H4 
tovember ere eees 65, L4 
bruary .. 252, L4 
February aien 99, H 


hese cases building permits pre 
the advertising, in all other cass 
ertising series reached the turn- 
nt first. 


hown in the earlier yea 


‘state Advertising Higher in March 


onclusion, the advertising ser 
i in these charts indicate 
Ww i esent situation is one of instabil 
Display real estate advertisins 
leclined sharply from Decembe! 
intil February of this year, turned 
p slightly in March, and a somewhat 
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corresponding movement developed in u.1- 
display real estate advertising. If this uy - 
turn should continue, it would tend to in 


tising in certain lines, for all editions of 
New York City newspapers. (Adjusted 
for varying length of month and cor- 


CHART 3—COMPARISON OF FURNITURE ADVERTISING IN SUNDAY AND IN 
WEEKDAY EDITIONS 
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Figures adjusted for varying length of month and corrected for seasonal variation. 


dicate that the final break in the rca! 
estate boom has not yet appeared and 
that the developments of last Winter, 
with their considerable curtailment in 
activity, were merely an intermediate in- 
terruption in the main movement. The 
recent minor fluctuations of the furni- 
ture advertising curve are also incon- 
clusive, although they suggest that the 
renewed confidence which developed at 
the close of 1925 has since disappeared, 
and it is yet too early to say that the 
slight upturn in March 1926 points to 
a considerable revival in activity. 

The curve for building materials ad- 
vertising, which, on the whole, tends to 
forecast slightly the value of building 
permits granted, indicates the possibil- 
ity that the decline in building activity 
which has been in progress since the late 
Autumn of 1925 may be interrupted by 
a considerable recovery this Spring, but 
that such recovery is likely to be short- 
lived. Nevertheless, the decline of a 
single month (from February to March) 
in the building materials curve should 
not be taken as conclusive concerning the 
outlook, and the situation here also is 
not yet clear-cut. 


Table V.—Current figures for adver- 


rected for seasonal variation.) Unit: 
100 lines. 
Janu- Febru- 


ary ary. March. 
Total space ........ 14,070 15,340 14,210 
Real estate, undis- 

OO sannekean 650 621 659 
Real estate, display. 889 763 798 
ME occebeahoamat 716 660 733 
Automobile, undis- 

SN ca eaded tener 181 189 210 
Automobile, display. 659 763 770 
I a hs wa diac 848 832 821 
i, ere 654 645 653 


92 99 63 


*The data for advertising lineage, upon 
which the tables and charts of this article 
are based, were obtained from reports 
compiled by the Statistical Department of 
The New York Evening Post. The curves 
are derived from the actual data for all 
New York newspapers by making correc- 
tions for the length of month, to the end 
that data for weekday editions apply to a 
twenty-six-day interval, and data for Sun- 
day editions apply to an interval of four 
Sundays After these adjustments each 
series of data is corrected for normal sea- 
sonal influences (Table I). The fact that 
these seasonal indexes are based upon a 
short time-interval renders it necessary to 
consider them at present tentative, but it 
is doubtful if they will need to be changed 
greatly when additional data become avail- 
able 


Building materials. . 


CHART 4.—COMPARISON OF BUILDING MATERIALS ADVERTISING IN SUNDAY 
AND IN WEEKDAY EDITIONS 
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Up- Town 
New York Banking 
Office 


Completely Equipped 


For Rent 


During the construction of The Farmers’ Loan and Trust 
Company building .at 41st Street and Fifth Avenue, the 
Company provided quarters for its Fifth Avenue office at 
9 East 38th Street, running through the block to 16 East 
39th Street, with an entrance on each street. 


These banking rooms are for rent, and the equipment for 
sale, owing to the completion of The Farmers’ Loan and 
Trust Company Building. 


The 38th-39th Street quarters comprise 11,000 square feet. 


Basement with modern safe 
deposit vaults of reinforced con- 
crete and steel. Time locks and 
full electric protection. Vault, 
8 feet by 24 feet. Storage space, 
1500 square feet. 


Street floor, attractively ar- 
ranged and decorated. 204 feet 
of bank screen, mahogany and 
plate glass, bronze grilles. Offi- 
cers’ platform. Complete tele- 
phone and telautograph system. 
4,500 square feet. 


Second floor: Office space, easy 
communication with lower floor. 
3,100 square feet. 


These quarters are ideal offices for a bank or financia] 
institution. While a temporary office for this company, it 
was planned and equipped to be a complete unit capable of 
meeting all demands of customers without diminution of 
service. 


Equipment, including vault (without safe deposit boxes), 
.urniture, etc., will be sold. 


The space occupied may be leased for one year from May 
lst and favorable arrangements made for extension of lease. 
Apply to: 


Fifth Avenue Office, 
The Farmers’ Loan and Trust Co. 


9 East 38th Street, 
New York City. 
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HE present epoch of 
| Europe’s civilization 
is characterized by 
the extension and in- 
tensification of indus- 
trialism. The _ prob- 
lem of industrial ex- 
tension has geo- 
graphic and occupa- 
tional aspects, while 
its intensification have technical and so- 
cial sides. “Machine civilization” was 
prior to the war restricted in Europe 
to a comparatively small territory, in- 
cluding England, Germany and, to a 
more limited extent, France, thinning 
down toward Italy and Austria and 
dwindling into insignificance east of 
Russian Poland. 








Industrialism Spreading 


Since the war, industrialism has been 
spreading toward the East. Poland has 
seer: itself compelled, mostly for polit- 
ical reasons originating in the tendency 
to eliminate industrial dependence upon 
Germany, to build up its industrial em- 
pire. The new states which formerly 
were members of the Austro-Hungarian 
Monarchy had to face problems largely 
identical with those of Poland. Previ- 
ously colonies of the Hapsburgs, and at 
the mercy of the Austrian industrialists, 
they now made a sudden plunge into in- 
dependence, and concentrated all their 
energies on the enjoyment of their 
newly-won freedom. Uneducated in the 
science of international. economy, and 
ignorant of the existence of the ties 
which hold together economic units, they 
imagined that it was profitable to be 
isolated. Voicing their belief in a state 
completely self-sustaining, they  re- 
nounced their former economic allegi- 
ance, hastened the planless industrial 
mechanization of their territories and, 
involuntarily, let chaos prevail over the 
ruins of the fallen Empire. Simultane- 
ously, industrial decentralization and 
disintegration had become the motto of 
the virtuous patriot who insisted that in 
order to lay the foundations of his land’s 
real freedom factory upon factory must 
be charmed into being, though without 
discrimination, and in many cases, with- 
out any compelling economic necessity. 

Purely agricultural countries, such as 
Hungary and Rumania, have been 
dragged into this competitive industrial 
armament. Industrialism is about to in- 
vade the Balkans which, since time im- 
memorial, have depended partly upon 
their crude, hand-made products, and 
partly (in modern times), upon the out- 
put of Western factories. In Yugoslavia, 
the most advanced of these countries, 
an industrial boom of great proportions 
has already set in. Turkey is import- 
ing engineers, instead of the pre-war 
custom of importing engines, and in 
many other respects, Mustapha Kemal 
Pasha leaves no method untried to whip 
industrial habits into his flock. 


Russia Importing Machines 


With Soviet Russia machines are a 
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life necessity. In fact, the Soviet’s eco- 
nomic program has lately concentrated 
on getting foreign machinery into the 
country. Cut off from the rest of the 
world, and with her industrial districts 
in the East amputated, Russia had 
reached a phase which closely resembles 
the theoretical “isolated state,” conceived 
and expounded by German national 
economists. For many years the coun- 
try had struggled to overcome the dif- 
ficulties concomitant with the absence 
of native industries. The peasant who 
could not exchange his products for 
other goods threatened to abandon work 
after his hunger has been stilled, leav- 
ing the city-dweller without food. 
Spurned by the prospect of so dread- 
ful an end the Soviets decided upon a 
policy of vigorous  industrialization 
which they have succeeded, partly at 
least, in carrying into effect. 

The other aspect of the extension of 
Europe’s industrialization is occupa- 
tional in its character. The agricul- 
tural classes, with the exception of the 
inhabitants of Europe’s Northwest, 
were before the war rather backward 
in the use of machinery on their farms. 
Tradition was so powerful and fear of 
the “new-fangled ideas” so great that 
‘one had much reason at that time to 
despair of the intensification of agri- 
cultural production. When war came, 
it changed the peasant’s attitude toward 
machines. During the years he spent 
in the trenches he learned to appreciate 
the importance of the “new-fangled 
fads.” He himself handied a master- 
piece of the industrial art, and soon had 
to realize that the strength of his arms 
would have been of little avail when 
facing the enemy equipped with the 
iron and steel products of this epoch of 
machine supremacy. 


Emancipation From Toil Discovered 


When he got home again he was a 
changed man. Toiling from dawn till 
twilight before the war, he now became 
impatient of incessant work. He had 
seen the world beyond the horizon of 
his little village, had been in contact 
with industrial workers whose hours of 
labor, he found, were shorter than his, 
and he began to balk at what he now 
looked upon as a social injustice. He 
‘has become, in a certain sense, the dis- 
contented proletarian, instead of the in- 
dustrious digger of the soil he used to 
be. Finally, he came to regard his oc- 
cupation as inferior to that of the fac- 
tory worker who, if he was a skilled 
laborer, produced more material advant- 
ages for himself, and with less effort, 
than the agricultural worker. It was, 
therefore, with a view to equalizing this 
alleged injustice that the farmer turned 
to the machine to make his work more 
palatable to his taste. 

Even if the industrialization of agri- 
culture had not been prompted by these 
psychologic motives, changed conditions 
in the financial situation of the peasant 
would have facilitated the advent of the 
reign of machinery on the farms. 
Both during and after the war, the Con- 
tinental European peasant, with the ex- 
ception of the Russians during several 
years, was the beneficiary of a pros- 
perity for which his own diligence was 
not always responsible. While. cur- 
rencies depreciated and prices fell, his 
products, which had a world-wide mar- 
ket and were thus less sensitive to local 
influences, moved in conformity . with 
their intrinsic value, as .measured in 
gold. When the American farmer was 
harassed by a severe crisis, the Euro- 
pean peasant was piling up money. The 
Europe-wide restriction of wheat acre- 
age, due to the war, the dropping out 
of Russia, and the prohibitive sea freight 
rates were, among others, the causes of 
this sudden turn in the fortunes of the 
European farmer. Flush with money, 
he had to find ways of investing it. 








The Spread of Machine Civilization 


LENGYEL 

Those in his class who had become 
wealthier began to buy up the holding 
of their less well-to-do neighbors. Wit 
the growth of the farm holdings 
tendency which is very obvious, espe 


cially in France—the demand for more 


agricultural machines became _ even 
greater. American and English statis 
tics bear out the fact that Continental 
Europe has turned to the product 
the agricultural machine factories 


these countries, thus abandoning the an 


tiquated farming methods of the foré 
fathers. 
War Brings Peasants Money 
M. Bérenger, who is now French Am 


bassador to the United States, caleu 
lated about a year ago, that in France 
alone the currency hoarded by the pea 
ants amounts to above 


seven billior 


francs, equal to nearly 15 per cent. of 


the money in circulation at that 
What is true of France holds 
the other agricultural countries as well 


time 


good 


In Hungary and Rumania the same 
process of hoarding money has been go 
ing on for years. The peasants, afte 
having gratified their primitive de 


mands, being inexperienced in the art 
of spending money wisely, on the on 


hand, and anxious to keep clear of the 


tax collector, on the other, have hidder 
their savings in mattresses and the tra 
ditional stocking. 


Hoarding, however, was only a misuse 


of the funds accumulated. Its signifi 
cance, in this connection,.is mostly sym 
bolic. It shows the existence of a sur 
plus wealth in the European farmhouse 
in excess of the amounts spent on new 
machinery and in other more or less us¢ 
ful investments. 

The intensification of industrial pro 
duction through the installation of ma 
chinery in the industrial plants of Eu 
rope can be explained by historical 
causes which have their origins both i: 
what may be termed as historic acci 
dents, such as war and inflation, and 
in other historic forces, working 
nially—shapeless, nameless, 
—which can be best expressed in the 
word Progress. 


peren 


evanescent 


The World War speeded up machine 
civilization in the industries by demon 
strating its value as an instrument of 


killing. Compulsion, both moral and ex 
ternal, created an almost world-wide at 
mosphere of inspired frenzy in which 


the new machines were turned out at a 
terrific speed. When war ended, a great 
part of humanity’s assets had been in 
vested in war machinery. It was nat 
ural that attempts should be made to 
save these assets for peace use. Am 
munition factories, especially 
countries that the peace treatie 
pelled to disarm, began to turn out 
tractors and agricultural implemé 
The words of the Scriptures about swords 
being made into sickles had become 
reality. 


in tne 


com 


War Speeds Industrial Efficiency 


In the factories of Northern France’s 
devastated regions one finds now th 
most up-to-date machinery. Inertia 
indolence which were the step-parents 
of industrial production before the waz 
have given way to speed and efficiency 
Tradition and the disastrous motto 
“This was good for our forefathers, 
why should it not be good for us?” 
replaced by an onward urge and the 
realization of the fact that since con 
ditions necessitated the turning of a 
new leaf in the industries of the devas 
tated regions, the reconstruction. might 
just as well be made concurrently with 
the adaptation of industrial relations 
to the modern requirements. 

Inflation, too, reached a helping hand 
to industrialization in several countries, 
but most eminently in Germany. When 
the money-printing press was taxed to 
its operating capacity, and currency un 


and 


were 





in Europe 


derwent a steady devaluation, the prices 
f most commodities did not keep step 
with the readjusted money values. This 
time to “stock up,” and many 
industrial leaders, following the 
of the “Napoleon of inflation,” 
_ Paes, equipped their factories 
with up-to-date machinery, bought with 
iated currency. 
of post-war Europe's most curi 
ous phenomena is poverty’s strange al- 
liance with luxury. Although: tremen- 
dous values had been destroyed and mii- 
lions of persons had been deprived of 
ife’s prime necessities, yet progress, 
unseen and unheard, but persistent and 
eaking its way through all obstacles, 
yntinues on its way. Europe is slowly 
lopting the same “bathroom civiliza 
”a bathroom in every home—that 
) long distinguished America from 
fransatlantis. Electricity is put to new 
and water power brings the latest 
inovations of a machine-driven culture 
to the doorsteps of even the humblest 
peasant. Silk, which before the war 
nly the elect were privileged to 
slongs today to the poor and rich alike. 
Mass production, instead of individual 
duction, is one of the characteristics 
Europe’s new epoch. The tendency 
toward mass production is slowly oblit 
erating the landmarks of class distinc- 
tion to which the last twelve years have 
dealt so heavy a blow. The standard 
of life, notwithstanding fortune’s many 
adversities, is slowly rising, as is shown 
indirectly by the expansion of industrial- 


Was the 
German 
example 


hugo 


1eprec 


(One 


wear, 


ism and the increased output of the 
factories. Naturally, mass production 

conditioned upon a more intensive 
mechanization of the industry. The 


heroic epoch of English cotton-weaving, 
naugurated by John Fay’s fly-shuttle, 
to have served as the inspiration 
present industrialization of Con 
tinental Europe. Cartwright’s loom, fig- 
iratively speaking, has conquered the 
Continent and has put the hand-weavers 
f business. It shows an ebbing of 
evolutionary energy in the peoples 
Europe on the other hand that Lan- 
: sturdy weavers have not in 
spired them to a violent opposition to 
the new domination of machinery which 
make them leave their countryside and 
educes the small bourgeois to the status 
the proletarian. 
Social Causes 
Europe’s mechanization has, in addi- 
to the causes enumerated, a social 
‘ause as well. War has played ‘Santa 
Claus to a political party which for 
é years was considered an outlaw. 
emergence of Social Democracy 
from obscurity to its present respecta- 
bility and importance in so short a time 
yne of the most curious social results 


seem 


of the 
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ANOTHER 
PROFIT 
OPPORTUNITY 


Last Fall we directed clients’ atten- 

1 to the unusual profit opportu- 

ity created by the Virginia ¢ ‘arolina 

Chemical reorganization — unusual 

ause of the satisfactory profits 

ospect, with small risk. 

who took advantage of that 

have a profit of about 

10% on the investment, in spite of 

drastic stock market liquidation 
the past six weeks. 

IGHT NOW, another combination 

onditions is giving us ANOTHER 
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PROFIT OPPORTUNITY of some- 
what Similar character. 
THIS OPPORTUNITY, with an 





itline of the profits to be antici- 
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presented to clients. Tempo- 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





HE Commissioner of 
Internal Revenue an- 
nounces his acquies- 
cence in the follow 
ing decisions of the 
United States Board 
of Tax Appeals: 

; Docket No. 
pO ee eee 383 
Baird Machine Co., The jane ae 
Cowell, Mattie, and Mona Cowell, 
executrices estate of Robert 











sc cieae , ois nat - 
Cowell, Robert, deceased, estate of 691 
Cuyahoga Co., The ........ . .3,721 
Dean, Annie L. a ree 1,552 
Ettenson Winning Dry Goods Co. 362 
Feldman, David ...............-5,604 
Green Oi] Soap Co .3,574 
James, J. R. <= ee 
Knox, Chester B. . oral dali ace a 
Marlboro Fertilizer Co. . .3,797 
Nokomis Cotton Mills ..........4,557 
Pittsburgh Grinding Wheel Co.. .2,558-9 
Quadrica Manufacturing Co. . 2,814 
Salmon, George H. ...........-5,733 
Schiff, Benjamin J. inate nine 
Titus, Louis So ali ... 2,450 


Associations—Trusts 

A trust is distinguished from an asso- 
ciation in Solicitor’s Memorandum 5382, 
published the past week. The taxable 
status of a real estate development pro- 
ject is decided by this memorandum, it 
being held that the concern in question, 
whose name is withheld, is an associa- 
tion as distinguished from a trust, and 
therefore subject to taxation as a corpor 
ation. The determining factor was that 
the beneficiaries had positive control over 
the trust, the trustee acting only as di- 
rected upon the written auhorization duly 
signed, witnessed and acknowledged foi 
record of three or more of the benefi 
ciaries 

Community Property 

Income Tax Unit Ruling 2273, intei- 
preting all revenue acts, holds that under 
the laws of California a wife’s interest 
in community property does not vest un- 
til the death of the husband, and the 
fair market value of such interest as at 
the date of the husband’s death is the 
basis that should be used for determin- 
ing the gain or loss arising from the 
subsequent sale of the property. 

The salary for services rendered 
abroad, paid by a domestic corporation 
to an American employe who is a bona 
fide nonresident of the United States 
for more than six months during the 
taxable year, is exempt from income tax 
under section 213 (b) 14 of the Revenue 
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Railroad Stocks 


what action should 
investors take now? 


The rails have not suffered 
asdrastic a decline as indus- 
trials. What now? Is a 
strong rail market ahead— 
or a further drop? 
Much is heard about lowerstock 
prices, alchough chere has been 
no marked recession in business 
is this correct or can rails (and 
certain utilities) be bought now? 
Our facese bulletin answers 
these questions — summarizes 
railroad and ucilicy earnings- 
discusses che price trend. A copy 
ree. 


Send me coP 
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act of 1926 if the compensation repre- 
sents earned income within the meaning 
of section 209 (1.T. 2274). 

Deductions—Individuals—Depreciations 

The vendee of real estate under an 
executory contract of sale on_ the 
deferred-payment plan is entitled to an 
allowance for depreciation from the time 
possession and the burdens and benefits 
of ownership are transferred to him, 
even though he may have under the laws 
of a particular State no legal or equit- 
able title to the property until perform- 
ance on his part. The allowance, how- 
ever, begins when the legal title passes 
if this is anterior to the acquisition of 
the possession and the burdens and bene- 
fits of ownership. (Revenue Act of 1926. 
I.T. 2275). 

Amortization, Redeterminations, 1926 Act 

Solicitor’s Memorandum 5444, pro- 
mulgated the past week, states that any 
claim for amortization filed in the de- 
partment at any time prior to June 15, 
1924, should be considered upon its 
merits ; 

That Section 1209 of the Revenue Act 
of 1926 has no effect whatever upon 
those provisions of the Revenue Acts of 
1918 and 1921 limiting the time within 
which a redetermination of an amortiza- 
tion allowance may be requested; and 

That any claim for amortization as- 
serted for the first time on or after June 
15, 1924; should be rejected. 

Solicitor’s Opinion 138 (C.B.I.-1, 174) 
and Solicitor’s Memorandum 1782 (C.B. 
I1I-2, 131) modified. 

Exempt Benevolent Organizations 

Treasury Decision 3847 amends Arti- 
cle 521 of Regulations 65 regarding local 
benevolent life and mutual insurance 
companies and like organizations. 

Wiring System—Capital Expenditure 

An overhead wiring system installed 
in a plant leased by the taxpayer, in 
order that the factory could be oper- 
ated at night, is a capital expenditure. 
Solicitor’s Recommendation 7322. 

The following decisions of the United 
States Board of Tax Appeals have been 
handed down 

Personal Service Classification 

The Illinois Telegraph News Company, 
whose business consisted of gathering 
and disseminating current financial and 
grain news to individual subscribers, the 
board decided should have its tax for 
1920 redetermined, apparently allowing 
it a personal service classification. 

Docket No. 4443. 

Trucking Business—Good Will 

Docket No. 3287—The evidence sub- 
mitted in the appeal of the Delaware 
Trucking Company was held insufficient 
to establish value of good will acquired 
in the purchase of a competing business. 

Docket No. 960—The Commissioner’s 
action was approved in disallowing de- 
ductions claimed for obsolescence of 
good will resulting from national prohi- 
bition legislation. 

Jurisdiction—Statute of Limitations 

Docket No. 3274—Appeal National 
Tank and Export Company. 

Jurisdiction—Under Section 279 of 
the Revenue Act of 1924 the board is 
without jurisdiction to hear and deter- 
minue an appeal from a jeopardy as- 
sessment prior to the rejection of a claim 
for abatement. 

Statute of Limitations—A consolidated 
return for two or more corporations, 
made in accordance with Sections 239 
and 240(a) of the Revenue Act of 1918, 
is the return required by law of each of 
the corporations whose net income and 
deductions are included therein. The 
period of limitation provided by Section 
277(a) (2) of the Revenue act of 1924 
began to run on the day following the 
date of the filing of such consolidated 
return. The board held the Commis- 
sioner had no authority to assess any 
deficiency in income and profits taxes 
for the taxpayer’s period ended April 
30, 1918. 

Judge Trammel wrote a dissenting 
opinion. W. J. Hocan. 


UNITED 


OVERNMENT ss spend- 
ing is on the increase. 
The pressure for econ- 
omy apparently has 
lessened and the trend 
of Federal expendi- 
tures for the current 
fiscal year is in the 
direction of a much 
larger increase than 
had been anticipated. 

Some enlargement in expenditures this 
year as compared with the fiscal year 
1925 had been contemplated, but the in- 
dications now are that the Treasury dis- 
bursements are running well ahead of 
the schedule as it stood at the beginning 
of the fiscal year. Necessarily, the an- 
nual increase in the amount of public 
debt chargeable to ordinary receipts 
tends to swell the Treasury outlay, but 
the fact stands out that the aggregate 
of ordinary expenditures is not being 
held down by as much as the reduction 
in interest charges affected by debt re- 
tirement. 

The Treasury statement of April 15 
gives an itemized account of Government 
expenditures for the fiscal year of 1926 
to the end of March. For this period 
the total expenditures chargeable against 
ordinary receipts aggregated $2,635,000, 
000, as compared with $2,552,000,000 foi 
the corresponding nine months of 1925. 
But of these totals, $2,230,000,000 repre- 
sented ordinary expenditures, that is ex- 
penditures other than public debt retire- 
ment, as compared with $2,241.000,000 
for the same period a year ago. 

This would show a decline of about 


THE 








STATES TREASURY 


$11,000,000 in the ordinary expenditure 
of the Government for the first nine 
months of the present year as compared 
with the same period last year. But for 
the fiscal year to the end of March, in 
terest paid on the public debt amounted 
to $528,000,000, which was $46,000,000 
less than was paid out for this purpose 
by the Treasury during the correspond- 
ing part of last year. Therefore, it is evi- 
dent that the Treasury does not get the 
full benefits of the saving in interest 
payments produced by the steady reduc- 
tion in the amount of the outstanding 
public debt. 

Expenditures of the spending depart- 
ments of the Government as itemized by 
the Treasury show reductions in the dis- 
bursements of the largest spenders but 
increases in the expenditures of the more 
numerous, and from the financial stand- 
point, smaller agencies. Thus, the dis- 
bursements of the War Department fo: 
the fiscal year to the end of March, 
which amounted to $263,.000,000, _re- 
flected a reduction of $10,000,000 as 
compared with the same period a year 
ago. Expenditures of the Navy Depart- 
ment, aggregating $239,000,000, showed 
a decline of $19,000,000. Total outlays 
by the Interior Department, aggregating 
$222,000,000, showed a reduction over 
the period of $14,000,000; and the $127,- 
000,000 expended by the Department of 
Agriculture was $11,000,000 less than for 
the same period last yea1 


Other Departments Spending More 


On the other hand, since the beginning 


Continued on Page 60 











1926 Analysis 


S. S. Kresge Company 
Operating a chain of 315 Five-and-Ten-Cent Stores 
The 1926 edition of our Kresge analysis is 
now ready for distribution. It calls atten 
tion to the remarkable record of this chain. 
CAPITALIZATION 





Prefe red Stock 
Common Stock (par $10) 


during the year 


120 Broadway 


Chicago Detroit 





7“ Cumulative (par $100) $ 5,000,000 $ 2,000,00 


BOTH ISSUES ARE LISTED ON THE NEW YORK 

STOCK EXCHANGE 
The figures below compare operating statistics of 
the Kresge Company reported during the past 
seventeen years and show the large earning power 
behind both the Preferred and Common Stock 


issues 

Profits Before 
Year Stores Gross Sales Federal Taxes 
1909 42 $ 5,116,099 $ 310,993 
1910 $1 6,508,752 408,957 
1911 64 7,923,064 470,866 
1912 85 10,325,487 669,179 
1913 101 13,258,227 869,686 
1914 118 16,097,393 1,150,497 
1915 140 20,943,300 1,293,219 
1916 157 26,396,547 2,172,348 
1917 164 30,090,700 2,360,988 
1918 170 36,309,513 2,950,999 
1919 176 42,668,061 3,505,201 
1920 189 $1,245,311 3,678,506 
1921 199 55,859,010 4,627,032 
1922 212 65,191,467 7,576,417 
1923 233 81,843,233 10,893,988 
1924 256 90,096,248 11,564,163 
1925 304 105,965,610 13,509,260 


The Company has opened 12 new stores since 
January Ist and plans to open 38 additional stores 


Our 1926 analysis will be sent upon request. We also have 
in preparation similar data on McCrory Stores Corporation 
National Tea Company, General Railway Signal Company 
G. R. Kinney Co., Inc., Oppenheim, Collins & Co., Inc 
Gotham Silk Hosiery Co., Inc., Peoples Drug Stores, Inc 
Western Auto Supply Co., and others to be announced later 





Send for Kresge Analysis A.N. 250 


Merrill, Lynch & Company 


New York 
Milwaukee Denver 


Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 


Authorized Outstanding 


100,000,000 36,786,19 


ti East 43rd St. 


Los Angeles 
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The Spread of Machine 
Civilization 
of the World War. The representatives 
of the proletariat have become the rulers 
in many countries—“les nouveaux mes- 
sieurs,” as the French put it. 

While this revolutionary change in 
Europe’s political constellation has not 
yet been followed by a corresponding 
change in the social and economic posi- 
tion of the proletariat, there can be no 
doubt that the victory of Social Democ- 
racy, although kept in check by the 
power of tradition and the immense 
means that are at the disposal of its 
opponents, has been responsible for 
greater social and economic independ- 
ence on the part of the laborer. Wages 
are rising in most European countries 
at a more rapid rate than they did be- 
fore the advent to power of the “new 
gentlemen.” 


Taylor System Gaining Ground 
Capital is thus forced to assume a 


defensive attitude. In workshop prac- 
tice this is done through the installation 
of labor-saving devices which are reduc- 
ing the demand for human energy. High 
wages, which had led to mechanization 
in the United States, are exerting a sim- 
ilar influence in Continental Europe. 
The Taylor system is gaining ground, 
and the division of the manufacturing 
process into small units.has become a 
fixed policy in most manufacturing 
plants. The age-old patriarchalism in 
the relation of capital and labor, the 
survival of guild days, has been re- 
placed by the rule of mathematics which 
takes into account every ounce of hu- 
man energy and is building up a me- 
chanical civilization similar to that 
which had been adopted in the gigantic 
plants of America. 

Looking at the European situation in 
the light of these developments, the 
most outstanding result of the process 
of mechanization is the gradual indus- 
trialization of the countries which had 
been classified as agricultural commun- 
ities. Austria’s scholarly President, Dr. 


Rail Passenger Loss Chiefly 
Due to Private Motors 


By RALPH BUDD 
President Great Northern Railway 


The following crisp picture of the pas- 
senger traffic competition between steam 
railroads and automobiles is taken from 
an address given by Mr. Budd before the 
American Society of Civil Engineers at 
Kansas City on April 14. 

HE raiiways today are 
as essential to our na- 
tional and commercial 
life as ever, and any- 
thing that would jeop- 
ardize their success or 
efficiency should be 
avoided as a public 
menace. But other 
forms of transporta- 
tion are factors too, and it is well to 
consider them in their relationship to the 
railways and to the general transporta- 
tion scheme. * * * 

The new contender for local passenger 
traffic, the motor bus, is the outgrowth 
of the automobile. That most phenome- 
nal of all industrial developments, the 
automobile industry, is the youngest, and 
now is said to be the largest, in the 
United States. 

Probably the questions most commonly 
asked by railroad men concerning the 
motor bus, are “What can its attraction 
be?” and “Is it not a fad which soon 
will lose its novelty and disaprear?” 

The ratio of cost of highway bus to 
steam train operation is about one to 
five, which means that for the cost of 
one train in each direction, say morning 
and evening, a bus can be run every two 
hours in each direction from 8 A. M. to 
4 P. M. and this more frequent service 
better suits the needs of the average 
rural community. Owing to the exten- 
sive use of the private automobile there 
is searcely enough travel even morning 
and evening on the average local run to 
justify a train, much less to justify sev- 
eral trains during the day, but the 
smaller and less expensive motor bus op- 
erating on the highway may pick up 
sufficient traffic to make it profitable. 
Besides greater frequency, there is the 
advantage of more convenient starting 
and stopping places. The motor .bus is 
able to take on and discharge passengers 
at any street corner or at any house 
along the road. In other words, the mo 
tor bus is able to give a more flexible 
service than the train. 

People in the country can hardly use 
the railroad for travel between neighbor- 
ng stations, because, in proportion to 
the whole journey, the trips to and from 
the stations are so great. Not so with 
the bus. It gives continuous service all 
along the highway, while the railroad 
gives it only at points four to six miles 
apart. Now, the amount of this strictly 








local business which railroads cannoi 
handle is considerable, and may be 
enough to insure the success of bus 
transportation. 

Rail motor cars are being used rather 
extensively in lieu of steam passenger 
trains. They provide a unit of more 
suitable size, and economize by substi- 
tuting the internal combustion engine 
for the steam locomotive, as well as in 
other ways. About 500 such cars of va- 
rious types are in service, and the: cost 
per mile for operation is about one-third 
the cost of running a passenger train. 
They are successful, therefore, to that 
extent, but are subject to the inherent 
limitations of any vehicle operating on 
railroad right of way. They cannot 
get as much “pick-up” business as buses, 
which run along the highways and 
streets, and stop at houses, stores, of- 
fices, hotels, and any other desired place. 
The especial field for the rail motor car 
is to replace the steam train on light 
traffic runs, such as branches and local 
and suburban districts where, for vari- 
ous reasons, service must be provided. 

The radius of travel of an individual 
multiplies many times when he becomes 
the owner of an automobile. The sense 
of independence and freedom, and his 
ability to give himself and family en- 
joyment not otherwise obtainable are 
sufficient reasons for sacrifices, if neces- 
sary, in other directions in order to have 
a car. For short distance travel the 
most ideal way yet devised is by the pri- 
vate automobile. This is an important 
truth, because it accounts for most of the 
development in motor bus transporta- 
tion and most of the railroads’ loss of 
passenger traffic. For those who do not 
have their own automobiles, or having 
them, prefer occasionally not to drive, 
the motor bus affords a substitute. 

The congestion of city streets has be- 
come a serious problem for the automo- 
bile user. In all cities, during the busi- 
est hours of the day, much of the ad- 
vantage of the automobile is lost for 
lack of parking space on the streets. 
This problem is having attention, and 
doubtless to some extent it will be solved 
by providing convenient places for park- 
ing cars near business centres. The 
cost of such parking, however, will in- 
fluence some private car users to avoid 
the congested centres. In very large 
cities the bulk of interurban travel prob- 
ably can be handled only by railway 
trains, subways, and elevated lines, but 
there seem to be many cities where the 
street congestion is not too great for 
motor buses, yet is too great for private 
cars to operate conveniently, comfortably 
and economically. In such places the 
motor bus has positive advantages. 





Michael Hainisch, pointed out som 
time ago in one of his books on agricul 
ture how in his country the farmland 
had been gradually abandoned, and 
called attention to the 
quences this state of affairs may entail 
He proposed several remedies conducive 
to the repopulation of the farms 


serious conse 


“Peasants” Displaced by “Farmers” 


On the farms that remain, great 
changes are taking place by reason of 
their mechanization. The 
return on one’s labor, owing to the uss 
of machines, tends to eliminate small 
holdings which cannot afford to switch 
over to steam and electricity. From the 
social point of view, the peasant, for 
merly illiterate and remote from civiliza 
tion, has greatly benefited by this 
change. Exit the peasant, a remnant 
of mediaval institutions, and enter th« 
farmer, a product of the twentieth cen- 
tury—sophisticated and full of preten 
sions on life, elbowing his way to social 
equality with the other classes of the 
nation. 


increase of 


In connection with these questions of 
frequency and flexibility of 
which are the main advantages of loca 
highway over local railway passenge 
service, let us consider whether the rail 
ways really lost their business to motor 
buses or to private automobiles. State 
ments submitted to the Minnesota Rail 
road and Warehouse Commission re 
cently, indicate that the 
Minnesota had lost a substantial part of 
their local passenger traffic before the 
motor buses began operating to any ex 
tent, and that the number of automobiles 
steadily increased as the number of pas 
sengers carried by railways declined 
also that at stations where motor buses 
have been operating for some time, the 
loss of passenger business has not been 
materially greater than at _ stations 
where they never have operated. I sub 
mit, in Appendix “C,” a tabulation 
ticket sales at twenty-six 
Minnesota. 

At fifteen of these, where there was 
no bus competition, the decrease in pas 
senger tickets sold in 1924 compared 
with 1920 was from 49 per cent. to 76 
per cent., with an average of 64.6 pel 
cent. At eleven others, where there was 
bus competitign, the decrease was fron 
55 per cent. to 74 per cent., with an 
average of 63.7 per cent. The total nun 
ber of tickets sold at twenty-six stations 
in 1920 was 488,649, and in 1924 was 
175,706, a decrease of 312,943, or 64 pe 
cent. During these years the total nun 
ber of passengers handled by the rail- 
roads in Minnesota decreased from 18, 
360,678 to 7,905,378, or 56.9 per cent., 
while passenger train miles on these 
railroads decreased from 14,667,336 to 
14,223,456, or 3 per cent. During the 
same time the number of automobiles in 
the State increased from 324,166 to 503, 


service 
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the unhopefulness which many fo: 
eign observers profess regarding the fu 
ture of the Old Continent is hardly jus 
tified in the face of the conclusive evi- 


len which shows the forces of prog 
efficiently at work. Civilization 
been gauged through the 
ire of industrialization of the coun- 
It is mostly industrial 
s, at least in Europe, that pos 
intellectual qualities, as 
‘ompared with the populations of agri 
cultural communities. Great Britain, 
for instance, the most industrialized 
ountry among the great powers of Eu 
has been and is still considered 
garde” of European prog 
The very fact that people have 
life, and that they are fight 
realization where adverse 
have denied their pos 
essio an indication of their super- 
iority. The mechanization of Europe is 
of instilling into people that 
red discontent” which is the leaven 
trve culture. These are hope- 
ns for a Europe resurrected. 


nas lately 
mea 

yuestion. 
-ountrie 


Sess superior 


rope, 
the “avante 


t 
ne iO 


tnelr 


circumstances 


43 per cent. Motor buses were 
not a factor until 1921, when there were 
100. That number had increased to 400 


These and other data point to the con 
that the private automobile has 
eat deal more to do with the loss 
way passenger business in Minne 
han the motor bus. They also sug- 
railway statistics support the 
that before bus operation began 
the local passenger traffic of the rail- 
in Minnesota had decreased to a 
point where much of it was being done 
ats , largely because passenger train 
miles had not been correspondingly re- 
Manifestly, the taking off of 
assenger trains in such instances is jus- 
tified. Every train that is removed, 
serves to increase the advan 
of the competitor on the highways, 
f the business disappeared while the 
lway service was maintained there is 
dly reason for continuing such trains. 
atever may be the various reasons, 
local travel, to a very large extent, has 
railway train for the automobile 
i This patronage of buses seems 
stablish beyond any doubt that they 
‘continue, and probably will increase 
in numoper. 


the foregoing it seems clear that 
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the railroads must recognize that public 


and convenience require the de- 

elopment of transportation upon the 
highways, that they should not attempt 
y arbitrary means to eliminate motor 
ehicle competition and should only 
t that such competition be subject 
public control, and further 
should seriously consider 
not this new form of trans- 
from the public as well as 
point of view, cannot be more 


to proper 
hether or 
portation 


neir own 


management than otherwise. 
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Exempt From All Federal Income Taxes 


City of Lynchburg, Va. 
412%, Gold Bonds 


Due April 
various 
obligations of the City, payable from unlimited taxes on all its 


Yielding about 4.35% 
The National City Company 
Main Office—National City Bank Bldg., New York 


Uptown Office—42nd St. & Madison Ave. 
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Outstanding Features in the Commodities 


OTTON—Cotton has moved to new 

low levels as a result of the more 

general realization of the bearish 
factors in the situation, namely, the con- 
tinued accumulation of stocks and the 
mediocre demand tendencies due to the 
less favorable business outlook. It has 
been obvious for some time past that 
cotton was held up by the unusually poor 
weather. But it has also been clear that 
weather at this period of the year can- 
not be relied upon as a permanent bull 
factor. And so with the first indication 
of better weather the bull enthusiasm 
rapidly evaporated. Undoubtedly the 
weather is still far from ideal, but it 
has lately improved. The late start of 
the crop is now a matter of record, but 
bullish inferences drawn from the state 
of the weather must be judged in the 
light of the bearish factors generally 
known. Inasmuch as the yield belongs 
to the distant future, it is easy to see 
that the balance of factors is rather on 
the bear side. 

Even the bullish figures of domestic 
consumption, 634,593 bales in March, 
against 583,407 bales in March of last 
year, did not seem to make a good im- 
pression. There is bearish psychology 
reigning in the markets, and when de- 
mand shows a falling off it is exploited 
as bearish news; if it increases it is con- 
sidered as “overproduction.” Statistics 
seem to be very elastic and can appar- 
ently be stretched to fit any theory. It 
is true that of the real consumption, con- 
sumption by the consumer, we know next 
to nothing; and it makes little differ- 
ence from a fundamental point of view 
whether cotton stocks are carried in 
warehouses, mills or in the form of man- 
ufactured goods. 

The decline in silver and the chaotic 
conditions in China are affecting Man- 
chester adversely. 

Range of Cotton Future Prices—Week 
Ended Saturday, April 17, 1926. 


Last Week Net 

High Low. Closing. Ch'ge 
May ... 19.00 18.51 18.61 19 
July 18.44 17.95 18.12 13 
October 17.60 17.00 17.14 38 
December 17.26 16.66 16.74 44 
January 17.18 16.60 16.66 49 
Same Week 1925 

Hig’ Low 
May 24.80 23.88 
July 24.85 24.22 
October 24.98 23.97 
December 25.12 24.10 
January 24.80 23.90 


WHEAT 


ry HIS market displayed a much better 
I tone in the week just past. The 

market has apparently been im- 
pressed by the reduction in the estimates 
of the Argentine. Domestic exports have 
also picked up some, and certain authori- 
ties have taken the extreme bull side on 
the basis of estimated supply and de- 
mand. Statistical evidence undoubtedly 
favors the bull side as far as the old 
crop is concerned. 

But grain statistics are often treach- 
erous. When everybody is sure that 
there is a shortage wheat is apt to ap- 
pear from totally unsuspected sources. 
The writer does not intend to throw any 
reflection on the serious statistical esti- 
mates which reveal a very closely ad- 
justed state between demand and supply, 
but merely wishes to call attention to 
the fact the history of wheat has not 
been such as to warrant placing implicit 
faith in such estimates. There are big 
invisible stocks the world over which 
may be drawn upon if the world is in a 
suspicious mood, with trade conditions 
only moderately satisfactory and with 
the outlook for the new crop good. 

The weather reports, which are being 
closely watched, have been a little less 
favorable to Winter wheat, the cool 
weather being a retarding influence in 
the growth of the crop in ‘some sections. 
In the Dakotas, seeding of Spring wheat 
is general, but germination suffers from 
lack of rain. There is nothing conclu- 
sive in the present weather indications, 
which at this season of the year are 
likely to reverse themselves several 





By CH. KITSON 











Wholesale Commodity Prices. 
Week Ended Previous Corresponding 
Commodity oe April 17, 1926. Week Week 1925 
Wheat, No. 2 red $1.98% $1.90% $1. 3 
Corn, No. 2 yellow : 90% -88% 1.25% 
Rye, No. 2, white Bu 1.03% 1.01% 1.17% 
Se, SE En a sev tecunecuanee 6 | 52% 54 
Flour, standard Spring patents. ....Bbl. 9.00 8.70 8.75 
Se Gs 04 cccesccessneusgene ....100 Lb. 23. @26.00 27.00 24.00 
Coal, bit., its mine run, steam......Net ton 90@ 2.00 1.90@2.00 1.80 
Coffee, No. 7 Rio : én \ a 17%, 20 
Coke, furn. Cnc chadvidquecedagucndheeenee Ton 3.00 3.00 3.00 
Copper, electro ..Lb 14 13% 133 
Cottonseed oil .- Lb. 11 10% 10 
Cotton, mid upland ...Lb. 19.10 19.40 24.45 
i civccenbeetseiccatanaccaeuawane Gal 19 19 20 
Hides, nat. strs Lb. 11 11 14% 
[ron, basic Pig. i, Misuccossesaveepouneeann Ton 21.75 21.75 22.75 
Iron, Bess., Pitts ; .-Ton 21.26 21.76 22.76 
[ron, 2X, Phila sl ait tenn Ton 23.50 25.00 
Lard, Mid. _—— ‘ icteccennaen 100 Lb. 14.40@14.50 14.50 15.50 
Lead, N. a csecbededaenin Lb. 08 08 
Leather, Union Lb 44 44 46 
i SD 6 ccccscdeovecevesenduascncetens Bbl 3.65 3.65 3.55 
Pork, mess . jancasedasaeunee 100 -_ 34.50 35.50 40.50 
® 20 9 {Spo ot 08%, 08% a 
Printcloths, 39-in., 68-72s. . Yd. i Late Contract 08 08%, 11 
ag. , {Sp OTS, 07% 095, 
Printcloths, 38%4-in., 64-60s. Yd. (Late Contract j ; ‘ori, ort 09 
Rubber, Pl., 1st Latex, spots.. .Lb 48Yy 54 44% 
Rubber, rib-smoked 9 spots. r 53% 44). 
Silk, Canton King Seng. er 4-16. ¥ 4.3 4 . 1506. 20 
Silk, Japan. og ip Are 904 6.0744@6. 121 
Spruce, Adirondack, 2x4 ’ .00 Sao 
Sugar, granurate d - r .05 0580 
| Pr ‘a patecugneecemened , 62.50 iA. 12% 
Tinplate cbnecsunencond , 5.50 5.50 
Stecl, billets, Pitts. . 35.00 37.00 
Wool, O., fine unwashed delaine, ‘Boston. .. Lb. 46 47 53 
Wool, 8” half-blood unwash. comb, Boston. Lb. 46 46 53 
Yellow pine timbers, long leaf, rough, 6 ft. 
§ ; ..20 ft. and unger 58.00 58.00 55.00 
Zinc, East St. Louis delivery. . -Lb. 7.00 6.95 7.02% 








times. Yet the underlying fact is that 
wheat had a good wintering period, and 
as of April 1 its condition was the best 
for the month since 1921. 


Range of Grain Future Prices—Week 
Ended Saturday, April 17, 1926. 
WHEAT 


Last Week. Same Week 1925. 
High Low High Low 


May 1.69 1.59% 1.62 1.44 

July 1.44% 1.36% 147% 1.37% 

September 1.37% 1 31% 1.37% 1.30 
CORN 


Last Week. Same Week 1925. 
High Low High Low. 


May 74% 71% 1.11 1.01 
July 79% 75% 1.144% 1.05% 
September 81% 784 1.14% 

OATS 


Last Week. Same Week 1925 
High Low High Low 
be 


May 42% 41% 38% 
July 43 421, 43% 41% 
September 44 4214 4. 

RYE 


Last Week — tase 1925 
High Low KD Low 
1.19% 


May 93% 89 1.03 
July 951. 9% 1.13 1.01 
September 95% 91% 1.03% 95 


RUBBER 


UE to a combination of unfavorable 

influences rubber has had one of 

the sharpest slumps ever experi- 
enced in the space of one week. The ad- 
verse influences included unfavorable ad- 
vices from the automotive industry, un- 
seasonably cold weather, which has been 
checking automobile travel, and finally 
bearish statistical reports on the crude 
rubber industry. The latter are chiefly 
in the nature of imports of crude rub- 
ber in excess of consumption and conse- 
quent accumulation of stocks both here 
and in London 

Most probably there has been overbuy- 
ing of rubber by American interests or 
dumping of the commodity by foreign- 
ers. This has come at a time when our 
consumption is revealing a somewhat 
weaker trend and when there is more 
reclaimed rubber being used. 

Rubber has always been a _ highly 
erratic commodity, and while it is very 
likely that its tendency will remain weak 
as long as our trade situation is uncer- 
tain, an improvement in our business 
outlook may find the situation totally 
different. It is more than probable that 
prices are reflecting a much worse situa- 
tion than will actually develop; but in 
markets of this kind prophecies are very 
dangerous. It does not require much 
business acumen to realize that rubber 
at around 40 cents a pound is in a much 
stronger long-pull position than at the 


considerably higher levels which pre- 
vailed earlier in the year. 


Range of Rubber Future Prices—Week 
Ended Saturday, April 17, 1926. 


, Closin 

High Low Bid. Asked. 
May se -51.90 46.30 46.90 7.00 
June . 51.30 45.30 *46.00 
July ‘ . 50.70 43.50 45.10 45.10 
August .... . 48.00 46.10 44.70 sais 
September 48.00 44.50 44.50 44.70 
October =e *44.00 
November - *43.80 
December 48.00 43.40 *43.50 
January 46.20 44.00 *43.30 
February 44.00 44.00 *43.10 
March . 47.00 43.50 *43.00 

*Nominal 


COFFEE 


RAZIL has continued to be bearish 

on the outlook, with crop estimates 

somewhat above the earlier reports. 
Santos receipts from July 1 to April 13 
aggregated 7,458,000 bags, against 
10,327,000 bags in the corresponding pe- 
riod last year. But this hardly throws 
much light on the question, since the 
movement of coffee is not free. As a 
matter of fact, rumors in the market 
had it that the Defense Committee is as 
active at present as it ever was. 

From a technical point of view, the 
market is believed to have strengthened 
materially on account of the extension of 
the short interest. Prices have fluc- 
tuated within narrow levels, with no 
pronounced tendency either way. 


Range of Coffee Future Prices—Week 
Ended Saturday, April 17, 1926. 


Closing, 

High Low By 17 
May . 16.85 16.17 
July . 16.05 15.42 18. $9015. 98 
September 15.45 14.95 
December 14.95 14.50 rr 4 
January, 1927.....14.40 14.26 *14.35 
March, 1927 ..14.40 14.15 +14.20 

*Nominal. +Trading 


SUGAR 


RICES have made a substantial gain 
in the past week, due chiefly to 
artificial causes; namely, the re- 
ported voluntary 10 per cent. restriction 
of production in Cuba. This is a very 
important step on the part of Cuba. It 
may be a good one, and it may not. If 
the price of sugar does not make any 
substantial gain and world consumption 
continues at a high level, then the step 
may prove a wise one. But if as a re- 
sult consumption is checked and produc- 
tion encouraged elsewhere, nothing willi 
be attained by the Cuban restriction. 
It is unfortunate that this situation 


arose at a period when conditions in the 
United States are rather uncertain. The 
sugar situation has all along been recog- 
nized as a weak spot in our position and 
it is felt that something should be done 
for the Cuban sugar industry. The 
sharp break in Porto Rican sugar may 
have reflected the belief that the duty on 
Cuban sugar, entirely too high in rela- 
tion to present prices, may be reduced. 
Range of Sugar Future Prices—Week 
Ended Saturday, April 17, 1926. 


Closing 

High Low.Apr. 17 

April “ 2.34 
May ...2.44 2.33 2.43 
July 2.58 2.45 2.56 
August 2.60 
September 2.69 2.58 2.67 
December 2.80 2.68 *2.78 
January, 1927 .2.80 2.69 2.78 
March, 2.82 2.71 2.81 

*Nominal. 


Union Pacific Earnings 
The Union Pacific System in 1925 
showed net income of $42,161,662, which 
was equal after preferred dividends to 
$17.17 per share commor This com- 


pares with $35,753,204 in 1924 or $14.29 
on the common stock. 
Gross revenues for the year were 


$198,039,900, against $199,035,119 in 
1924. A surplus of $15,950,762 remained 
at the end of 1925, against $9,542,304 at 
the close of the previous year. 


Carl Gray, President of the company, 
authorized the following statement re- 
garding business conditions in the West: 

“The banking situation is especially 


good and distributers generally are look- 
ing forward to a normal year’s business. 
Prospects for Fall wheat in Eastern 
Oregon and Washington are promising 
and indications point to better than 
average crops in Kansas and Nebraska. 

“Idaho is somewhat short of normal 
storage of water, but is expecting that 
reservoirs will be filled before May 1. 
Fruit prospects in the Northwest are ex- 
cellent, but danger of frost will not be 
passed before April 20. Unless there 
should be unexpected developments with 
respect to crops we should have equally 
as good gross business as in 1925 and 
about the same net.” 

Union Oil of California 

Union Oil Company of California re- 
ports for the quarter ended March 31, 
1926, net income of $2,700,000 after de- 
preciation, depletion, Federal taxes, &c., 
equivalent to 71 cents a share (par $25) 
earned on $94,500,000 outstanding 
stock. This compares with $2,550,000. 
or 67 cents a share, in the first quarter 
of 1925. 

Production of crude oil first quarter 
of 1926 was about 3,550,000 barrels, a 
decrease of 350,000 barrels from last 
year. 
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Foreign Securities in American Markets 





HE market in Berlin 
is apparently entirely 
under the influence of 
news’ regarding the 
action of the United 
States Congress with 
respect to the German 
properties held by the 
Alien Property Cus- 

: todian. 

On Wednesday the Berlin market 
closed extremely weak on the report that 
Congressman Mills had withdrawn his 
support from the bill before Congress 
dealing with the question of the return 
of properties. While this report is cor- 
rect, it is understood that President 
Coolidge and Secretary Mellon are in 
favor of a bill for the speedy return of 
properties, as it will allow American 
claims against Germany to be liquidated 
in the near future. 

The weakness in Berlin, while pretty 
general, affected mostly the securities 01 
concerns interested in the Alien Prop-. 
erty question in which the largest specu- 
lative transactions have recently taken 
place. 

The reduction of the German Bank 
rate will, however, help to restore con- 
fidence in the general outlook and the 
present setback may therefore be looked 
upon only as temporary. 








Austria 

The Foreign Trade Service of the 
Vienna Chamber of Commerce cables as 
follows: 

“The gross receipts of the Federal 
railways for January and February of 
the current year were 37 and 35 million 
schillings, against 35 and 33 million schii- 
lings for the corresponding months of 
1925. 

“The traffic returns show the amount 
of freight in ton kilometers to have 
been 343 and 334 thousand respectively, 
in January and February, 1926, against 
335 and 310 thousand in the first two 
months of 1925. 

“The revenue from taxation, both 
direct and indirect, and from customs 
duties for January and February of the 
current year was 76 and 74 million 
schillings respectively, against 73 and 62 
million schillings for the corresponding 
months of last year. 

“The revenue from monopolies for the 
first two months of the current year 
was 27 million schillings, compared with 
25 and 24 million for January and 
February, 1925. 

“During the first quarter of the cur- 
rent year the level of general wages for 
industrial workers has remained prac- 
tically unchanged; those employed in 
the clothing industry and in the match 
factories received only slight increases, 
not exceeding 5 per cent. 

“The index of Stock Exchange values 
for mid-April shows 1,025 against 988 
for the previous month. 

“It was said that the Austrian Gov- 
ernment is contemplating a foreign loan 
outside of the existing international loan 
guaranteed by European countries and 
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LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended April 18, 1926, and for the year 1926 to date, together with com 


Last Week.. 

Previous Week. 

1926 to Date.. ae 
Same Week in 1925.. 
1925 to Date 


10 Foreign Government Bonds 


Last Week. 
British cons. 2%4s 54444 54% 54% 
British 5s... 102 102 
British 44s 
French rentes (in 


9514 95% 


Paris) ........ 47.75(46.45 
French W. L. (in 
Paris 57.95 56.85 





Previous Week. 


9554 95% 
48.50% 46.80 
57.70@057.15 


parative figures for the same week in 1925, was as folows: 


N. ¥. Stock 
Exchange N. ¥. Curt 
$10,675,000 $2,456,00C 
12,195,000 3,331,000 
185,550,350 38,690,530 
15,890,500 1,457,000 
198,339,200 3,863,000 
High Low 
103.58 03.30 


FOREIGN GOVERNMENT SECURITIES 


Year to Date Same Week 192 
56 @ 54% 57 @ 56% 
102 @1005q 102%4@102 

9554 9434 97% 97% 


51.054 45.50 45.9000 45. 3¢ 


59.90 55.00 56.500 56.25 





the United States. It stands to reason 
that no such loan can be brought on 
the market unless it is with the full 
consent of the guarantors of the inter- 
national loan. The proceeds of the 
monopolies, as stated above, are, how- 
ever, ample to give full guarantee for 


/ substantial new borrowings.” 


Darmstaedter Bank Shares Bought 

European Shares, Inc., announced this 
week that it had purchased a block of 
shares in the Darmstaedter Bank of Ger- 
many. The bank has a capital of 60,- 
000,000 marks and a reserve of 40,000,- 
000 marks. It paid a 10 per cent. divi- 
dend in 1924 and has 130 branches. 

Austria’s February Revenue 

A preliminary statement by the Aus- 
trian Government shows that February 
revenues exceeded current expenditures 
by $2,000,000, compared with a budget 
estimate of $571,428. Including capital 
expenditures of nearly $2,143,000, there 
was a deficit of $27,140. 

German Corporations Pass Dividends 

A recent report from Berlin states 
that out of a total of 165 corporations 
which have thus far issued statements 
for 1925, 63 passed dividend payments. 
This is about equivalent to the number 
in 1924 but far surpasses pre-war years 
when only about 1 per cent. of German 
corporations passed dividends. It is un- 
derstood, however, that many of the 
firms could have paid dividends for 1925 
but passed them in order to strengthen 


their financial positions. 


Uruguay Bonds Offered 

Offering was made on Wednesday of 
a new issue of $30,000,000 Republic of 
Uruglay 6 per cent. sinking fund gold 
bonds at 96% and interest, to yield about 
6.25 per cent. The bonds are due May 1, 
1960, and the Republic of Uruguay 
agrees to pay $150,000 semi-annually as 
a cumulative sinking fund, beginning 
Nov. 1, 1926. The issue constitutes the 
largest South American loan floated in 
this market this year, and the second 
largest foreign loan. 

The syndicate offering the bonds was 
headed by Hallgarten & Co. and Halsey 
Stuart & Co., and included Lehman 
Brothers, Cassatt & Co., Kissel, Kinni- 
eutt & Co., Ames, Emerich & Co., Gra- 
ham, Parsons & Co., Blyth, Witter & 
Co., W. A. Harriman & Co., Inc., the 
National Republic Company and North- 
ern Trust Company, Chicago; Guardian 
Detroit Company, Inc., Anglo-London- 
Paris Company, San Francisco; Shaw- 
mut Corporation, Boston; Mississippi 
Valley Trust Company, St. Louis; Min- 
nesota Loan and Trust Company, Minne- 
apolis, and the Merchants Trust Com- 
pany and Northwestern Trust Company, 
St. Paul. 

A substantial amount of the bonds has 
been withdrawn for sale simultaneously 
in Hollond by th : . nk, 
which will act as subfiscal agent in Eu- 
rope, and further substantial amounts 








will be sold in other Eur n ee 
Proceeds of the loan will be used { 
refunding of obligations of the 
guayan Government, ar 

works, railways, ports, l 
tural promotion, schools and othe 
buildings. 

Uruguay has an area of 72,15 
miles, being slightly larger thar 
States of New York, Vermont, Ma 
chusetts and Connecticut combined 
is the most densely populat ount 
South America, having about 1,678 
inhabitants. Montevideo, the capit 
one of the principal seaports of that 
tinent. In proportion to area, Urug 
stands first in South Americ 
mileage, and in the Western Hemisp 
is exceeded in this respect only by 
United States and Cuba 

The economic deveiopment 
try has been sound. The chief indust 
has been the raising of live stock 
the preparation and exportatioz 
mal products. There has been a 
erable agricultural developr 
and since 1900 the number ’ 
has more than doubled. The count 
had a favorable trade balanace 
past two years, approximate figu 
1925 being: Imports, $97,000,000 
ports, $101,670,000. 

Uruguay enjoys a hig! 
throughout the world 
World War all of its exte 
issued in Europe, and 
are listed on the London Stock Ex 
£22 ,453,312 of its bonds, bea 
cent and 5 per cent. coupor 
eign capital invested in Urug 
stantial, and a number of 
European banks and indust 
tions have branches and 


Italian Steel Production 


According to estimates received 
Rome by the Department of Comms 
Italy produced 490,000 metric tons of 
iron and 1,685,000 tons of steel } 
The figures are reported to be the 
est that have ever been recorded by 
industry. 

Polish Crop Outlook 

The Winter rye acreage of P 
estimated at 12,301,000 acre 
gram received by the United States Ds 
partment of Agriculture from the I 
ternational Institute of Agriculturs 
Rome. The first estimate of the Wint 
rye crop for 1925 was 12,214,000 acre 
followed by a later estimate of 12,07¢ 
000 acres. Ss 
rye area last year was 12,150,000 a 

Poland ranks next to Germany am 
the rye-producing countries 
outside of the Union of Soviet Socialisti 
Republics, the department says. The ir 
crease of 225,000 acres in this 
timated seeding of Winter rye is 


year’s ¢ 


prising, the department adds, in view of 


the low rye prices and the very great dis 
parity between rye and wheat price 
which have existed since harvest 


Northern Europe. 


The total Winter and Spring 


of the world 









































































favorable outlook for the com 
lish crop indicated by average 
ynditions may tend to influences 
disparity between wheat 
possible also that the 
v price of rye as compared with 
may result in increased seeding 
ring wheat,” says the department 
Winter wheat acreage of Poland 
rted as 2,575,000 acres, compared 
he first estimate for 1925 of 2,549, 
The most recent estimate of 
Winter acreage for 1926 is 2,510,000 
nd the total Winter and Spring 
at 2,724,000 acres. The Winter 
reage for 1926 is given a 
Ss, against 63,000, the first 
1925. 
Mexico 
Mexican  securi 
gained in volume at steadily 
ces. The feature of the market 
teady buying of National R: 
Mexico 4 per. cent. Guarante 
jue 1977, $100 pieces which, fro 
vel of 15 a few weeks ago 
high as 20% on Paris buy 
e, generally speaking, wa 
by its continuous buying 
Bonds, but in this country 
merely reflected higher quot 
ibled from abroad. 
remain silent or 
t of money deposited by the Mex 
rovernment, but it is well knov 
sums so far received are 
ory, and promise a definite 
of interest payment by July 
York press has made 
1 of Mexican affairs recently, 
important news has bee! 
iressed by the Pope to th« 
2rgy. in which non-interfer 
matters is commanded i 
ible language. This is 
n Government is asking, and 
the Papal representat 
been received ky the Mi 
Education on most friendly 
that the policies of the Mex 
ernment are now thoroughly 
i by Rome. 
litical and financial horizor 
een as cloudless as it appea 
1e present moment. An additional 
importance is the new 
Oil Co., a subsidiary of the 
i Oil, is contemplating largé 
in Northern Mexico, whicl 
that the oil interests have beer 
ed to the provisions of the 
verning the sub-soil. 
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News of Domestic Securities 


HE market continued 
dufl and lifeless 
throughout the past 
week. What little 
activity developed was 
mainly the result of 

: professional manoeu- 

ats X vanil vring. No dividend 
Trae action at the United 
States Steel meeting 

was a signal for a drive against the 
market, but the bears failed to make 
any important headway. Strength in 

Steel common during Tuesday’s session 
influenced the rest of the list, which held 
steady at slightly higher levels. Money’s 
drop to 3% per cent., combined with 
strength in the investment rail group, 
brought rather hasty short covering, 
which served to give the list a very 
strong appearance at closing time on 
Wednesday. Several issues, furthermore, 

gave evidence of being accumulated by 
pools on the theory that the strength of 
the market signified the beginning of 
the technical upward reaction which was 

considered long overdue. 













Andes Petroleum Stock Offered 


An offering was made yesterday by a 
syndicate headed by Jerome B. Sullivan 
& Co. of 300,000 shares of no par value 
common stock of the Andes Petroleum 
Corporation. The shares were priced at 
$6.50 and are part of an authorized 
issue of 2,000,000 shares, of which 1,667,- 
550 will be outstanding, including this 
issue. Proceeds of the offering will be 
used to pay for 50 per cent. of the cost 
of drilling operations undertaken with 
the Atlantic Refining Company and to 
provide additional working capital. 

The Atlantic Refining Company has 
contracted for 50 per cent. interest in all 
the Andes Petroleum property in South 
America. The Venezuelan Gulf Oil Com- 
pany, a Gulf Oil subsidiary, has con- 
tracted to purchase from the Andes Cor- 
poration and the Atlantic Refining Com- 
pany jointly 12,500 acres checkerboarded 
in the district of Mara, Maracaibo basin, 
Venezuela, payment to be partly in cash 
and partly in oil. 

Beech-Nut Packing 

Net earnings of the Beech-Nut Pack- 
ing Company for the first quarter of 
this year were $672,796 before Federal 
taxes, as compared with $665,294 in the 
same quarter of 1925, or a gain of 
$7,502. After deduction of Federal taxes 
of 13% per cent. and dividends for the 
quarter on $4,500 7 per cent. Class A 
preferred stock and $1,119,500 7 per 
cent. Class B preferred, the balance is 
equal to $1.49 a share on 375,000 shares 
of common stock. 

The per share earnings are the same 
as those in the first quarter of 1925, 
the company’s report says, the increase 
in net income before Federal taxes hav- 
ing been offset by the increase in the 
corporate income tax rate. In 1925 the 
latter rate was 13 per cent., and in 1924 
and before 12% per cent. 

Sales during the first quarter of this 
year increased 17.5 per cent. over those 
for the corresponding period in last year 


Commonwealth Power Corporation 


Earnings of Commonwealth Power 
Corporation and subsidiaries in March 
showed substantial gains over the sam« 
month last year. Gross earnings in- 
creased $458,165, or nearly 13 per cent., 
while net earnings increased $306,428, or 
over 19 per cent. For the quarter ended 
March 31, gross earnings as compared 
with last year showed an increase of 
$1,430,104 and net earnings $971,098, or 
practically the same proportionate gains 
as for the month of March. 

Gross earnings for the twelve months 
ended March 31, 1926, increased $5,915,- 
027, and net earnings increased $2,517,- 
762 over the corresponding period of the 
preceding year. After allowing for all 


fixed charges, including amortization of 
(lebt discount, the balance applicable to 


dividends and retirement reserve amount- 
ed to $8,821,051, equivalent to $24.07 per 
share on the outstanding preferred stock 
and $6.08 per share on the common 
stock. After deducting provision for re- 
tirement reserve or depreciation, 
ings amounted to $15.50 per share on 
the preferred stock and $3.19 per share 
on the common stock, which compares 
with $12.19 per share on the preferred 
and $2.16 per share on the common for um shipments. 
the same period last year, based on the 
number of shares outstanding on March 


21, 1926. 


Detroit Edison Income 


in business conditions in the territory 
served by your lines of railroad dur- 
ing the year, particularly in the 
South,” C. H. Markham, President, 
informs stockholders. “The immediate 


earn- factors contributing to the increased 


volume of business in the South were 
a large cotton crop disposed of at ad- 
vantageous prices and a heavy in- 
crease in the volume of crude petrole- 
However, another and 
more lasting factor has been the growing 
appreciation in recent years of the latent 
possibilities and resources of the South- 
ern States, that has resulted in a steadily 
increasing flow of outside capital into 


Net ‘income of the Detroit Edison the industrial and agricultural develop- 
Company for March totaled $1,01 7,031 ment of this section of the country. The 
after expenses, interest, amortization growth of the South in this respect in 


and miscellaneous deductions, 


com the last several years augurs well for 


pared with $847,591 in March, 1925. For the future, both for the communities 


the first three months the net 
was $3,247,084, as against $2,484,968 in 


1925. 
Operating revenues for 
$3,602,841; for the 


quarter they were 
expenses were $2,651,776 in 
while for the quarter they 
7,762,189. 
interest, amortization, &c., 
217 in March and $3,247,084 
quarter. 


Illinois Central Income 


The Illinois Central System, 
includes the Yazoo & Mississippi 
railway operating 
for 1925, 
increase of $4,331,493 over 1924. 
income was $17,551,742, against $16,248,- 
Earnings on com- 
mon stock, after payment of preferred 
dividends, were $12.75 a share, against 


ley Railroad, reports 
revenues of $178,169,625 


557 the year before. 


$12.39. 


“There was substantial improvement 


income 


March were 
quarter they 
$10,768,835. Non-operating revenues for 
the month reached $396,183, and 
$2,233,345. 


Other reductions, including 
were $330,- 


distributed throughout this territory 
and for your company, whose interests 
are inseparably linked therewith. 

“The Interstate Commerce Commis- 
were sion in an order dated June 1, 1925, 
approved the acquisition of the capital 


for the stock of the Gulf & Ship Island Railroad 

Total Company. The application to the com- 
March, mission for approval to lease the Ala- 
totaled 


bama & Vicksburg and the Vicksburg, 
Shreveport & Pacific Railways was un- 
der advisement by the Interstate Com- 


in the merce Commission at the close of the 

year. The number of stockholders of 

record at the close of the year was 

; 24,352, of whom 15,731 were holders of 
which 


common shares and 8,621 were holders 
Val- of preferred shares. There were 21,804 
stockholders at the close of the previous 
an = year.” 

Net ot 
Kennecott Copper and Subsidiaries 
The Kennecott Copper Corporation, in- 
cluding its wholly owned and controlled 
subsidiaries, the Braden Copper Com- 
pany, the Utah Copper Company and the 
Alaska Steamship Company, reports a 


net income for 1925 of $23,890,044, afte: 
interest, depreciation, Federal taxes, &c., 
but before depletion. This is equivalent 
to $5.34 a share earned on 4,474,424 
shares of no par stock. Comparison with 
earnings details of 1924 is impossible, as 
this year’s is the first consolidated state- 
ment issued by the company 

Operating income for 1925 was $67,- 
863,114 and miscellaneous income $2,315,- 
025. Among the charges were operating 
expenses, $37,891,529; interest, $495,556; 
depreciation, $3,991,608; taxes, $3,369,- 
159, and mining interest in subsidiary 
companies, $540,243. After dividend pro- 
visions aggregating $6,904,082 a surplus 
remained, before depletion, of $16,- 
985,962. 

Assets totaled $268,052,191, including 
cash, $14,298,979; accounts receivable, 
$3,907,945; marketable securities, $7,281,- 
271; metals on hand, $17, ,111, and 
materials and supplies, $7,092,977. Totai 
liabilities were $188,695,291. 


National City-Peoples Trust Purchase 





The joint committee of the National 
City Bank of New York and the Peo- 
ple’s Trust Company of Brooklyn has 
completed its appraisal of assets in con- 
nection with the purchase of the stock 
of the People’s Trust Company by the 
National City Company, and has fixed 
the amount payable for this stock at 
$845, which is $10 above the basic price 
named in the original offe: 

On April 5 $750 was paid to share- 
holders on each share and the balance 
of $95 will be paid on April 24 at the 
National City Bank of New York, 55 
Wall Street, depositary, upon surrende 
of the deposit receipts 

The National City Bank reports that 
of the 20,000 shares of Peoples Trust 
Company stock outstandirig al) but 300 
shares have either been accepted under 
the purchase agreement or arrangements 
made for deposit. The National City 
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CAPITAL, one e 
in Vault and in Federal Reserve Bank $76,672,598.96 
SURPLUS Due from Banks, Bankers and United States 
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Company will continue to accept the out- 
standing shares up to May 1, 1926. 


Libby-McNeill Gains 

Libby, McNeill & Libby show for the 
fiscal year ended March 6, 1926, a net 
income of $2,405,414 after charges and 
taxes, which is equal to $13.36 a share 
earned on 180,000 shares of 7 per cent. 
cumulative preferred stock. This is 
against $1,433,828, or $7.96 a share the 
year before. Accrued unpaid preferred 
dividends of the company amount to 24% 
per cent. 

After payment of preferred dividends 
of $630,000 last year, surplus was 
$1,775,414. Surplus the year before was 
$1,433,828, no provision for dividend re- 
quirements having been made. Previous 
surplus was $3,450,998, thus making the 
profit and loss surplus $5,226,412. 
National Cloak and Suit Company Sales 

National Cloak and Suit Company re- 
ports net sales of $4,440,895 for the 
month of March, compared with $4,774,- 
163 for March, 1925. 

Net sales for the first three months 
of the current year aggregated $9,782,- 


256, compared with $10,522,265 for the 
coriesponding quarter of 1925. 


Middle West Utilities 


The Middle West Utilities Company 
has announced the purchase by its sub- 
sidiary, the Southwestern Light and 
Power Company, of all the Oklahoma 
properties of the Inland Utilities Com- 
pany, serving nineteen Oklahoma com- 
munities, including Hobart, Elk City and 
Shattuck. These properties will be in- 
terconnected with the present transmis- 
sion system of Middle West Utilities op- 
erating companies in Central and West- 
ern Oklahoma. 

-Reo Motor Income. 

For the six months ended Feb. 28 the 
Reo Motor Car Company reports a net 
income of $1,859,408, after taxes and 
charges, which is equivalent to 92 cents 
a share (par $10) earned on the 2,000,- 
000 shares of stock. 

The consolidated balance sheet for 
the period shows total assets of $30,- 
571,659. Included among these are cash, 
$4,590,288; sight drafts, $499,550; re- 
ceivables, $7,481,290; inventories, $10,- 





News of Canadian Securities 


OURCES in close con- 
tact with the British 
Empire Steel Corpo- 
ration attribute the 
heavy liquidation 
which has taken place 
of late in the shares 
to the belief on the 
part of many that 
some type of reor- 

ganization of the company’s capital 
structure is not far off. A scaling down 
of the capitalization by some 50 per cent. 
is expected by some, while others iook 
for a segregation of the company’s coal 
and steel properties. Furthermore, it is 
stated with confidence in certain quarters 
that the engineers who recently pre- 
pared a report on the property for the 
management also included in their sum- 
mary a recommendation for such action. 
What the final decision will be officials 
of the company have not as yet inti- 
mated. The whole situation is so replete 
with complexities and difficulties that 
many, many months can reasonably be 
expected to elapse before any definite 
headway can be made and favorable re- 
sults obtained therefrom. 

The British Empire Steel Corporation 
is being beset by many of the same dif- 
ficulties which were encountered by the 
United States Steel Corporation during 
its formative period, and the present 
positon of the former is in several re- 
spects analogous to the later’s position 
some twenty years ago. Magnitude of 
eapital structure, lack of coordination of 
departments with respect to elimination 
of unnecessary expense, strong competi- 
tors, and finally, multitudinous labor dif- 
ficulties, are only a few of the problems 
which yet remain to be solved by Besco 
officials. 

Its geographical location near the At- 
lantic seaboard has enabled the corpo- 
ration to make some headway in devel- 
oping foreign business, but expansion in 
this direction will depend on Besco’s 
ability to compete with foreign wage 
rates. A factor which has aided io a 
large extent in keeping the company’s 
activity in the public eye has been its 
advertising policy. The strength, clear- 
ness and attention arresting quality of 
its advertising copy has received favor- 
able comment from many quarters. Whiie 
this advertising may be only a minimum 
portion of the whole, yet it undoubtedly 
can be counted upon to aid in acceleraiing 
any forward motion, should the corpora- 
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tion at some future time prove successful 
in its efforts to turn the corner. 


St. Maurice Valley Sales Corporation 

Announcement has been made by the 
St. Maurice Valley Corporation of the 
formation of the St. Maurice Valley 
Sales Corporation, which will take over 
the businesses of the St. Maurice Sales 
Company and the Belgo Export Com- 
pany. The St. Maurice Sales Company 
has handled the output of the St. Maurice 
Division of the St. Maurice Val- 
ley Corporation, as well as the output 
of the St. Lawrence Paper Mills, Ltd., 
and the Beaver Board Company, Ltd. 
The Belgo Export Company is the sales 
agency for the Belgo Canadian Paper 
Company, Ltd. The new corporation 
will also be the sales agency for the Port 
Alfred Pulp and Paper Corporation. 

It is understood that Thomas P. Wal- 
ler will be appointed Vice President of 
the St. Maurice Valley Corporation and 
that he will be in direct charge of the 
sales corporation in the capacity of Vice 
President. For many years Mr. Waller 
was connected with the International 
Paper Company as Vice President in 
charge of sales, and for the last few 
years has been in charge of the news- 
print department of H. G. Craig & Co. 
of New York, large distributers of news- 
print manufactured by independent mills. 

The operating of the two sales 
agencies as a unit should result in a sub- 
stantial reduction in overhead expenses, 
and should therefore add to the economy 
being effected by the St. Maurice Valley 
Corporation through its consolidation cf 
the Belgo Canadian Paper Company, 
Ltd.. and the St. Maurice Paper Com- 
pany. Sales control by Mr. Waller of 
the large newsprint output to be dis- 
posed of through the new corporation is 
considered to be a constructive move, in- 
asmuch as it places this tonnage under 
the immediate direction of one of the 
most experienced sales operators on the 
continent with a close connection with 
publishers throughout the United States, 

It is understood that the St. Maurice 
Valley Sales Corporation will centre its 
activities in Montreal, with branches in 
New York and other important publish- 
ing centres. 


Winnipeg Electric Income 


Net income of the Winnipeg Electric 
Company in 1925 was $620,554, after 
interest, taxes, depreciation, &c., equiva- 
lent, after preferred dividends, to $3.73 
a share on the 110,000 shares of common 
stock, against $619, 310, or $3.72 a share, 
in 1924. 


Canadian National Railways Report 


Net operating earnings of $32,264,- 
414.79, an increase of $15,020,163.31 as 
compared with the preceding year, are 


351,137, and fixed assets, less p Recent Earnings Reports. 
tion, $7,271,669. Total liabilities rea . en on 
$23,798,844, including accounts payal Amer, Power snd Ligpe-0856 86 FASS 
$2,477,006; Federal taxes &c., $1 130,24 ees Oe, GTR 3 05: — Bat 
miscellaneous payments, $71,581 and ne. Peuah “ye he pio i 
deferred credits, $120,010. The surplu eC hia akc a ee eae "aad 
was $6,772,815. yuk . igars test eees 1.31 28 
, seech-Nut Packing ..... 1.49 1.49 
Rubber Exchange Seats. Ca yee 3.33 ;.60 
Seats on the Rubber Exchangs . Chicago and Northwestern 6.34 1.20 
York, Inc., which opened for busine Chicago Pnevmatic Tool. 1.90 1.29 
Feb. 15 with 250 members! ips at $1,006 Cushman’s Sons ... 2.52 1.10 
each, sold this week at $6,000, w } Hupp Motors ...... ao See 93 
now the bid price. Volume of busin Illinois Central ...... 12.86 2.39 
the Exchange holds steady, around incis Power and Light. 2.63 24 
units daily. The record day’s bu SOMOS 6.5: 500d sixes 5.34 
on the Exchange was 1,200 tons, whic] Kresge ..(par$10) .69 
equivalent to the average daily consu . (par $100) 5.80 
ticn of rubber in the United State rfolk Southern ...... 3.20 55 
New York Steam Offering Hosiery ...... ++ 96 72 
The National City Compan; Amer. Petroleum .. 9.91 ».67 
ing an additional issue of $2.500.000 New rere Marquette 11.67 8.33 
York Steam Corporation first mortgage — Pipe Line....... 10.20 8.91 
5 per cent. gold bonds, due 1951, a [fexas Gulf Sulphur..... 3.04 2.35 
price of 92 and interest to yield about irst quarter 1926, 
5.60 per cent. Issuance of the bonds ha $124,921,391 com. 1925, $120,826,792 
been authorized by the Public Service om. 1924. 
Commission of New York State First consolidated statement. 
shown in the annual report of the earnings were approximately equal 
dian National Railways covering the 80 per cent. of the interest payable 
1925. This result, the eport tate the public on funded debt as com- 


ed with about 45 per cent. in 1924.” 
improvement in the net earning 

tion of the company reflects itself 

1 substantial reduction in the net in- 
deficit, which was reduced from 


“may be regarded as generally 

tory” and was due to a combinz 
increased gross earnings and decreas¢ 
expenses. The report points out that 
“from January to June _ inclusive 


T 


gross earnings in 1925 were less tha 1,860,419.22 in 1924 to $41,444,764.42 
the corresponding months in 1924, and i 1925, or by $13,405,654.81. 

was not until the end of October. 2 A further encouraging note is struck 
that the gross revenue overtook t an item under the heading of 
figures for 1924.” Continuing, the 1 ‘Finance” which reads “in the Appropri- 
save: “In the face of the decreased bh 1 act for 1925 the sum of $50,000,000 
ness which obtained during the great« voted for Canadian National pur- 
part cf 1925, every effort in the dire s during the (Dominion) fiscal year 
tion of economy was put forth and main- £"@!"# March 31, 1926. It ha nly 
tained during the whole vea: T} ae necessary to obtain $10,000,000 of 
Sorte ‘resulted in.a decrease in expenss amount from the Government. 
for the year of $5.687.143.25. or 25 1 ayment of the balance has not been 
cont” The heounead pa ree pre 4 ; quired, partly because of increased 
anes eeesind to 00.51 020 Ne ources due to larger gross and net 


rnings than were expected and partly 
result of substantial reductions in 
purchase of materials and supplies 
nd also partly by the use of working 
apital.” 
Earnings compare as follows: 


per cent., as compared with 1924. A re 
duction in operating ratio from 92.68 per 
cent. in 1924 to 86.83 per cent 
was accomplished. 


Commenting upon these result 


Henry W. Thornton, Chairman and Pres 1925. 1924 
. a i revenue. .$244,971,202.67 $235,588, 182.55 
ident of the company, state It is al per. expenses. 212,706,787.82 218,343,931.07 


interesting to note that the net 32,264,414.79 17,244,251.48 


earnings.. 
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This corpor ld of Electric Refrigera 
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KELVINATOR— Makers 
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cial uses 


automatic electric refrigerators 


frigerating cabinets for commer 


LEONARD (Grand Rapids Refrigerator Company)~-Makers of Leonard 

Cleanable cabinets 
give the Electr Refrige mand of all divisions of t} 
electric refriger livisions of the corporation 
are nationally 
We have prepared pect l put the investment qualitie and 
the yield on the srities of ti frigeration Corporation, which we 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key Bid 
ARGENTINA: 
1 Argentine Rescis. 4s, 1896-1900 
(stg.) 77 
1! Argentine 1909 smali 5s S61. 
4 Do 87 
9 Do 7 
4 Do 1909 large 5s 87 
AUSTRIA: 
8 Austrian 6s, 50-year (per kr 
1,000,000) ~ 
“4 Do s 


8 Do 6% Treas. (kr. 1,000,000). 9 


BELGIUM: 


1 Beigian Govt. restor’n 5s, ‘19. 17% 


4 Do 20 
BRAZIL: 
1 Brazilian Govt. 4s, 1889 (stg.) 53 
3 Do 53 
4 Do 53 
i Do 4s, 1910 (pounds) 55 
3 Do 52 
1 Do Rescis. 4s, 1900 (stg.' 52 
3 External, 1900, 4% 55 
I Do 44s, 1883 (pounds) 63 
1 Do 5s, 1895 (pounds) 60 
4 Do . 63 
CHILE: 
1 Chilean 8s, March 31-Sept. 30 
(Chilean pesos) 106 
1 Do J. & D 110 


COLOMBIA: 


1 Colombian Govt. 6s (external 


1913-47) (sterling) 82 
COSTA RICA: 
1 Rep. of Costa Rica 5s, ‘58 
(sterling and U. S. $) 664 
CUBA: 
1 Cuban Port 5s (Treas. loan of 
1918-1931) (U. S. $) Y4by 
9 Cuban Internal 5s, 1905 9414 
9 Cuban 5s, 1931. Port loan 95 
CZECHOSLOVAKIA: 
3 Czechoslovakia Loan 6% (per 
kr. 1,000) 21 
3 Czechoslovakia Pm. 4's (per 
kr. 1,000) 24 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) 18 
FRANCE: 
1 French Govt. 4s,'17 (feces. 1,000) 15 
3 Do 1444 
4 Do 15 
1 Do 5s (Vict.) (per fes. 1,000) 18% 
3 Do 184 
1 French Prem.5s,'20 (fcs. 1,000) 23% 
3 Do 23% 
4 Do 24 
i French 6s, 1920 21% 
3 Do . 21 
GERMANY: 
3 Germag Govt. W. L. 5s (per 
marks 1,000,000) 1,000 
4 Do 1,000 
4 Do 1,000 
18 Do 975 
3 German Govt. W. L. 4 and 5% 
(per marks 1,000,000), 1922. 5 
18 Do Seo 
14 Do 5 
4 Do 5 
3 Prussian Consol. 344s (per 
marks 1,000) 95 
18 Do 90 
GREAT BRITAIN: 
1 British Govt. Vict. 4s (ster- 
ling), 1919 8814 
4 British Nat. War 1927 5% 101% 
ITALY: 
3 Italian Govt. 5s, 1926 (Treas.) 
(per lire 1,000) 39%, 
3 Italian Consol. War Loan 5s, 
1918 (lire) 37% 
JAPAN: 
1 Japanese Govt. 4s, 1931 (small 
pieces), 1905 (U. S. and £) 8% 
9 Do 5 


of- 
fered 


78 
87% 
87% 
88 
8S 


10 
10 
13 


20 
22 


4 
54 
54 
56 


22822 


63% 


109 
113 


67% 


96% 


24 


22 


16 
15% 


19% 
1914 
24% 
24% 


22hy 


1,050 
1,050 
1,050 
1,025 


1.00 
1.00 


9% 
103% 


40% 


38 


8544 
854_ 


GOVERN MENT—BON DS—Continued 


Key 
JAPAN—Continued; 
9 Japanese 4s, 1910 


9 Japanese Govt. 4s, 
and £200 pieces 


franc loan 





Bid 


65% 


1931, £100 
. 86 


MEXICO: 
4 1945 £100 and £200, 5% 404, 

9 Do 404, 
4 1945 £500 and £1,000, 5% 40 
4 1945 £20 5% 40 
4 1954 £100 and £200, 4% . B 
4 1945 French issue (1910), 4% 25 
9 Do : 24% 
4 1945 French issue of 1910 

(large) " 27 

4 Silver, 3% 64 
4 Silver, 5% 10% 
4 Treas Series A 6% 43 
4 Do 43 
4 Irrigation 44% 32% 
4 Mexican Govt Ctf A 11 
4 Do 10% 
4 Mexican Govt Ctf B 34% 
4 Mexican Govt 20-yr scrip. 3%. 14 
4 Nat. Ry. P. L., 1957, 44% 17 
4 Nat. Ry., guaranteed, 1977, 4% 20% 
4 Do small 19%, 
4 Nat. R. R. P. L., 1926, 44% 28% 
4 Nat. R. R. general mortgage 

1951, 4% 154% 

4 Nat. Ry. 2-year notes 20 
4 Nat. Ry. 3-year notes 28 
4 Vera Cruz & Pacific 44% 23 
NORWAY: - 
1 Norway 6s, 1920-70 (kroner). .225 
$ Do 225 
4 Do 226 
1 Norway 6s, 1921-31 (per kr 

1,000) . .218 

3 Do ..218 
4 Do 218 
POLAND: 

3 Poland 6% ext., 1940 (in p. c.). 66 

4 Do 66 
3 Poland 5% (per 1,000 zloty) 40 

14 Do 40 
RUMANIA: 

3 Rumanian Reconstruction 5s 
(lei 1,000) 2 

14 Do 2 
RUSSIA: 

3 4% rentes 1894 (per 1,000 

rubles) Sh, 

14 Do 5% 

18 Do Sg 
3 5th War Loan 5%s 2 

14 Do 2 

18 Do 2% 
3 6th War Loan 5%s 12% 

14 Do . 12% 
3 External 5%s 1244 
3 External 54s, C. D 12% 
3 External 6%s, 12% 
3 External 64s, C. D 12% 

14 Do 12% 

MUNICIPAL—BONDS 
AUSTRALIA: 

Key Bid 
1 Brisbane 64s, 1941 (sterling) .102 
AUSTRIA: 

3 Vienna 5% 7 

14 Do 7 
3 Do 7% 9 

4 Do 9 
BRAZIL: 

1 Pelotas, City of, 1911, J. & 
D. stg.) 60% 

1 Sao Paulo 5s, 1907 . 6% 
1 Do 6s, 1943 8414 
CZECHOSLOVAKIA: 

3 Carlsbad 4s 12% 

4 Do 12% 
3 Prague 4s 15% 
GERMANY: 

3 Berlin 1882-1915 pre-war (per 

marks 1,000) 5 

4 Do 5% 
3 Berlin 4s, 1919 (per mks. 1 000) 2% 
4 Do . 2% 
3 Berlin 1914-1915 (per marks 

1,000) “a coe 

4 Do 5% 


of- 
fered. 


6645 
8654 


11% 
41% 


11% 
11 
35% 
15 
18 
21% 


BBN 


228 
229 


BES B 


SSRz 


Oof- 
fered 
105 


11 
11 


61% 


MU NICIPAL—BON DS—Continued 


of 
Key. Bid. fered, 
GERMAN Y¥—Continued: 
3 Bremen pre-wai 3heq 4 
4 Do easier ; 3hy 4% 
3 Coblenz, 1897-1910 (per marks 
1,000) . 6 8 
4 Do . ; 6 8 
3 Cologne 1912 (per mks. 1,000). 6 8 
14 Do 6 8 
4 Do 6 & 
3 Cologne 8s, 1923 (per marks 
1,000,000) s 18 
4 Do 8 18 
Dresden 1875-1913 (per marks 
1,000) 6 8 
4 Do . 6 « 
3 Duesseldorf pre - war (per 
marks 1,000) ... es & 
4 Do hd acne ‘ 6 8 
3 Essen 1894-1913 (per marks 
BIGOT: ceca ; Sty ™ 
14 Do aye . Shy ™ 
4 Do 5% 7% 
3 Frankfort pre-war (per marks 
1,000) ™ 9 
4 Do , ‘ Wer déees . 9 
3 Frankfort 8s, 1923 (per marks 
1,000,000) . s 18 
4 Do —— reer : 8 18 
3 Frankfort 1916-18 (per marks 
1,000) ‘ ‘ 3 5 
4 Do. sal ‘ aad 3 5 
3 Hamburg pre-war (per marks 
1,000) : . 2% 2% 
OR sin erhiee 2% 2% 
4 Do ‘ ~—e 2% 2% 
3 Hamburg 4%s, 1919 (per mks. 
1,000,000) : 150 175 
4 Do aiid .150 175 
18 Do . — ‘ 150 165 
3 Hamburg 1919, small (per 
marks 1,000) 25 40 
4 Do denne —— .40 
3 Leipsic pre-war 4s (per mks. 
1,000) ; ios Sy T% 
4 Do . beak , Sly 7% 
3 Munich 8s, 1923 (per marks 
1,000,000) 8 18 
4 Do : s 18 
3 Munich pre-war (per marks 
1,000) 8% 10 
4 Do 8% 10 
3 Nurnberg pre-war "(per mks 
1,000) 54 % 
4 Do ‘ 5 7™ 
3 Stuttgart 1901- 1912 (per mks 
1,000) ‘ She 1% 
4 Do. “ 5% ™% 
4 Do .. bh % 
URUGUAY: 
9 Uigawa 7s, 1945 91% 92% 
RAILROAD—BONDS 
CUBA 
oft- 
Key. Bid. fered. 


7 Cuba Northern Ry. 6s, 1966 95 97 
INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUBA: 
of- 

Key. Bid. fered. 
7 Cuba Co. deb. 6s, 1955 89 92 

CZECHOSLOVAKIA: 

3 Royal Bank of Bohemia 4%s. 21% 25 
14 Do 21% 25 
4 Do. ; 24 27 

GERMANY: 

3 A. E. G. pre-war 23 25 
14 =6Do 23 25 
4 ae. scbweneawe 23 25 
3 A. E. G. 1919 (per mks. 1,000) 2% 2% 
14 Do 2% 2% 
4 Se. tieees 2% 2% 
3 Badische Anilin pre- war 29 32 
14 Mn Wakeaawaeed . 29 32 
= fee a 29 32 
3 Badische Anilin, 1919 9 10% 
14 Do 9% 10% 
Pee 9% 10% 
3 H. A. P ¥* G. 48.. 27 29 
14 re 27 29 
3 Krupp, 1921.. ‘ 1% 1% 
“— Aaa —. 


INDUSTRIAL AND MISCELLANEOUS 








BON DS—Continued 
) 

Key Bid Pa 

GERMAN Y—Continued: 

3 — Ist series, 1908 18 22 
14 Do. 18 22 
4 ts, 18 22 
3 Krupp, 2d series, 1908 Zo 3% 
4 RE re 2% 3% 
3 Neckar 5s (per mks. 1,000) % 1% 
4 Do. - saint % 1% 
3 North German Lloyd 4%s 24 26 
4 me. Janta dah ie 24 26 
3 Thyssen 4%s (per mks. 1,000 lo % 
4 Do. ; : Ly % 
INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 
AUSTRIA: 
of 

Key Bid fered 
3 Styrian Water Power 03 «.06 
14 SP <iasd pus 03 06 

HUNGARY: 

3 Rima Steel ex. coup 1% 1, 
14 Do .. 1% 1% 
4 Do.. ~ «= 

GERMANY: 

3 A. E. G. com. ex. div 24 25 
4 _ eee : 24 25 
3 Badische Anilin com 81 86 
4 hahaa aaa a4 81 86 
3 Daimler Motors.. 9% 10% 
4 Do. ; 9% 10% 
3 Deutsche Werke.. RL, 9%, 
“>. “Sear 84 9% 
17 I. G. Farbenindustrie A. G 69 72 
4 PD awe gedae 69 72 
22 Leonhard Tietz A. C 19% 20% 
18 North German Lloyd 114% 12% 

BANK—STOCKS 

AUSTRIA: 
Key. Bid Pit 
3 Austrian Discount Co. 3% 4}4 
pig: Se a ietnes 3% 4% 
i, Se 0c ne eee 3% 4% 
3 Bodencredit 2% 2% 
14 Do... 24 2% 
& We. acm 24, 2% 
17 Do. acaoaa 2 2% 
3 Credit Anstalt 1s, 2 
14 oe : - 15, 2 
4 Do. ; 1% 2 
17. Do. ; 1% 2 
3 Mercurbank . : lys ly; 
4 Do ‘ sek dei Sc ly Ly 
4 Union Bank.. 1% 1% 
17 Do. ; 1% 1% 
3 Wiener Bank Verein 1% 1% 
ge, EPPA ee 1% 1% 
17 Do . “es ee 1% 1% 

GERMANY: 

4 Barmar Bank Verein 22 24 
3 Commerz und Privatbank 15% 17 
4 Do. EN FE ee 15% 17 
8 es 16017 
7 eee ; 15% 16% 
4 Darmstaedter 29% 31% 
17 te EE ee 29% 31% 
$8 Deutsche Bank 29% 31 
> eee 29% 31 
17. Do 29% 31% 
18 Do . 29 30 
3 Disconto Gesellschaft Bank 43 441, 
18 “yee 43 44 
4 Do ‘ sak 43 44, 
17 _ aa ee ee 43 45 
$3 Dresdner Bank ex div 20% ## 21% 
4 Do ex div 7 20% 21% 
18 Do ‘ 5 20%, 21% 
17 Do ex ‘div 21 22 
4 Hamburg Vereinbank 12% 13% 

GERMAN 
- Russian—Austrian 
Bonds & Stocks 
Bought—Sold 
A. H. DANINO 25 Broad St., 
vibiascgs New York 
Tel. Whitehall 3065-6-7-8-9 














Key and Index to Open 


Security Market 


i—Pynchon & Co., 111 Broadway, N. Y. 
hone Rector 0970. See Page 589 

2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480 

—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 585. 

i—Jerome B. Sullivan & Co., 42 B’'way, N.Y. 
Phone Hanover 0600. See Page 585 

i—Edwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036. See Page 589 





ie Doherty & Co., 60 Wall St., N.Y. 
one 


Hanover 1600. 

7—Farr & Co., 90 Wall St., 
Phone John 6428. 

8—John J. O'Kane Jr. 

Phone Hanover 6320. 


See Page 589. 
|! 2 


& Co., 42 B’way,N.Y. 


9%—Abraham & Co., 120 Broadway, N. Y. 


Phone Rector 7200 


10—C mapenes Hodson & Co. 
Y. Phone Rector 2472. 


Inc., 135 B'’way, 


a Read & Co., 28 Nassau St., N. Y¥. 
hone John 3000. 
{2—Minton & Minton, 30 Broad St.. N. Y¥. 
Phone Hanover 5585. See Page 589. 


i3—Morton Lachenbruch & Co., 42 B’ way, 
N. ¥Y. Phone Hanover 5600. 





14—Kaufman State Bank, 112-114 N. La Salle 
St., Chicago. Phone Franklin 5722. 
See Page 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 589. 

16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606. 

17—J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—A. H. Danino, 25 Broad St., ¥. 
Phone Whitehall 3065-9. ‘see Page 588. 

19—Hall, Vogell & Co., 111 Broadway, N. Y¥. 
Phone Rector 0470. 

20—Steelman & Berkins, 20 Broad St.. N. Y. 
Phone Hanover 7500 

21—Gude, Winmill & Co., 
Phone Hanover 75 


11 Wall St., N. Y. 
20. 





22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 

24—McCann & Co., 50 Broad St., N. Y¥. 
Phone Hanover 5573. See Page 589 

25—Ma * Co., 15 Broad St., N. Y. 

hone Hanover 1709. 

31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 

33—Booth, Snyder & Co., 32 Broadw ay, N. ¥. 

E Phone Hanover 3560. 

35—Thomsen, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141 

38—A. M. Kidder & Co., 5 N 
Phone Rector 2780. st., 

44—Harvey Fisk & Sons, 120 B d 
Phone Rector 8080. See Does 506 
W. O. Sianifies Want Offer 


N. Y. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
PUBLIC UTILITY—BONDS RAILROAD—BON DS—Continued INSURANCE—STOCKS—Continued | INDUSTRIAL AND MISCELLANEOUS 
a le ee Key eo oe STOCKS—Continued 
1 Am. Gas & Elec. Co. coll. 1 Suffolk & Carolina Ry. ist 21 Fidelity-Phenix 166 165 | . — Poon 
treas. 5s, 2007....... 93 96 GHEE: Bi. Ts cass cdecsians 90 ++ 21 Franklin Fire 180 190 | P troup No. 1 Oil 5,000 6.000 
1 Arkansas Light & P. Co. ist 1 Tampa North. R. R. 1st 5s,’36 93 . ; 
' 6s, 1945 ............. --+++-104% 106% 1 Tampa Un. Sta. Co. ist 58,4093 95 o8 -Giens Falls 1 £0 33 = Do 5,000 
1 Do ist lien & ref. s. f. 6s,’54.100% 102 1 W. Va. & Pitts. R. R. ist 4s,,90 84%, 854% 21 Globe & Rutgers 1,350 1,425 | 24 Do : 5,000 6.000 
1 Binghamton Lt., Heat & P. 1 Wis. Cent. Ry. Co. ref 4s, '59 744% 75% | 21 Great American Insurance 215 290 | 24 Group No i . 15 
I 2 Oil Cote. A a 
ist ref. 5s, 1946......... 99 8100 1 Do sec. notes, 5%s, 1927.....100% 101 21 Hanover Fire 185 i95 | e Do 1 2 
1 Birmingham El. ist&ref.6s, '54.103% 105 1 Yosemite Val.R.R.ist s.f.5s,’36100% 101 21 Hom -_ Bere aes . ; 
1 Carolina Power & Lt. Co. ist 7 a oh 1.8) =6(Do 1% 1% 
* Sa, 19GB 20... ss cesees ..101 1024 | INDUSTRIAL AND MISCELLANEOUS 21 Insurance of North America.. 50 52 | 17 Hercules Powder pf. 113.115 
1 Central Pow. & Lt. ist & ref. —BONDS 21 Niagara Fire 245 | 1 Ind. & Ill. Coal Co. cum. pf.7% 34 38 
in on 8 sete 7 “4 aer a 107 on sie Pci 21 Stuyvesant 210 220 | 2 Indus. Finances Corp. com 14 17 
] : ggg Co. deb. B..... — . 1 Abitibi P. & P. Co.. Ltd.. om. 21 United States Fire 135 143 | ! mara & Forbes Co. ng il 
an OPE eee eee eee eee . si j cum. p * ° 00 4 
| SS Seer 103 6s, 1940 ......... --+++++-101% 103% | 21 Westchester oY facKs Systhitecnts ar 
5 a ae a - 1 Adame Exp. Co. pants yo 1947. 80 82 | k Ma Fadden Publications, Inc 37 a 
7. Ser APTA o7: ; 2 Do 3 %, 
1 Consolidated Cities Lt., P. & S ae es ee SUGAR--STOCKS | 13 Melville Shoe Corp. pf 96% 99 
Trac. Co. Ist 5s, 1962...... 830 82 (N. ¥.) 1st Ishid. s.f. 78,'34 99% 100% | 20 Natl. Automatic Music . ~ 9 
1 Consolidated El. Co. gen. 5s. 1 Charcoal I. Co. of Am 8s,’31. 38 43 Key i ed 10 Natl. Equitable Invest. units. 35 
55 98 100 13 Chapin Locks 7s. 1934........ 1066 W.O. 7 Central Aguirre Sugar Co ™™% 80 | 2% Do so ; . - o 
ay ade 1 Cities Serv. Ref. Co. ist 7s,'33. 99 100% | 7 Fajardo Sugar Co. com 128 131 | 33 New ¥ >. unit 
1 Cumberland County Power & ‘ ugar © be tol 33 New York Mtge. units Interested 
Lt. Co. ist & ref. 5s, 1942. 96% 98 : pa — yok aa ~ gare 9 §=610% 7 Federal Sugar Refining Co 45 55 44 New York Steam Corp. com.108 113 
; or remy ag eee i 95 97 "eta Se, 1934. — ‘ 91 Ww.o 1 Holly Sugar Co. cum pf 82 SE 20 New York United Hotels pf.. 60 70 
st ref. QQ Say . Nao side sagan aes A telletee at adi 2 : . 3 eet i 20 Do com ‘ 20 24 
| : P 1 National Sugar Refining Co. .105 107 i 
1 Do ist & ref. 64s, 1944...... 98 100 20 Cons. Machine Tool 7s, 1942.. 68 72 i ey nie “ 4 
| 1 Parr Shoals Pwr. Ist 5s, 1952.97 99 . ee a CF ee oe ee Tt De 105 er pees cee 72 (76 
§ Penn.-Contval Lt. & P. ist & 1 Crew Levick Co. ist s.f. 6s,"31 99% 100 | 21 Do 105 107 | 47 Pacific Oil stubs 1 * 
a ..104 105 1 Do notes 6%, 1928........ 96 98 7 New Niquero Sugar Ref. Co.. 50 70 17 Do ; : ‘ 
1 United Lt. & Rys. Co. ist & 19 Driver Harris Ist 85, 1931..... 97% 98% i Savannah Sug. Ref. Co. com. .125 30 | 38 Pierce, Butler & Pierce Mfg 
ref. 5s, 1932. inno .tas4. SQ 7 Ferrer Sugar Co. 7s, 1939... 65 75 7 Do 120 an | Co. 8% pf on 102 
1 Do cons. 6s, 1952 eh -. eee 100% 102 1 Hale & Kilburn Cp. ist 6s,’39. 91 94 24 Do. : 125 3 17 Procter & Gamble 6% pf 111 113 
1 Western Pwr. Corp. s. f. deb 1 Harriman Bidg. ist s. f. 66,58 9 96% 1 Do pf. 1066 112 | 17 Do com ae 149 152 
Ser A, 6%, 1954...........100% 102 1 Hydraulic Steel Co. &s (bonds 7 Do pt. OT 115 | ow punt a 
2 or ctfs.) 34 38 : 20 Puritan Mtg. units 50 60 
1 West. Pub. Ser. Co. ist ‘Ser. eer meee sess 8s, 5 7 Sugar Estates of Oriente pf 62 68 33 Roxy Theat . Interested 
| hy MM cna riencesiss: 98% 100 1 Keystone Stl. & W. Co. ist a eee ee ager 
© Wane Stee 6 6 Gn. s. f. 88, 1941...............104% 106% PUBLIC UTILITY—STOCKS | % Do , 3% 5% 
of Cal. 1st & ref 5s, 1941..100 101% 1 Lion Collars & Shirts 64s,'42.W.B. 35 arias : =e ‘ | et 
1 West Va. Lt., Heat & P. Co. 20 Mason Tire & Rub. Ist 7s,’43. 59 63 Key Bid. f 1. | 
Ist 6s, 1929...... 101 103 1 Ohio State Tel.Co. cons.5s,'44.100% 102 17° Adirondack Pow. & Lt. 7% pf.101% 103 | 
1 Wis. El. P. Co. ist a A 5s, 1 Sen-Sen Chiclet Co. ist s. f. 17 Do 8% pf. 109 111 A 
MBBS ow cscs cccecccsccersoes 99% 101 EE on o.drkd wit atin aw aiekee 95 97 1 Alabama Power 7% pf 103 )4 | 
1 Servel Corp. 6% cv. notes, °31. 99 100 1 Amer. Gas & Elec. new cum R li bl 
RAILROAD—BONDS 19 Shults Bread Co. 6s, 1940.... . 99 “= ae 90 91 | elapdie 
P 
Key Bid -. 1 Stand. Plate Glass Co. notes 1 Amer. Sta. Sec., A, com 254 3 S ° 
1 Atl. & Dan. Ry. ist 4s, 1948.. 77 78 6s, 1930 ............ -W.B. 96%] 1 Do B, com BB?) = ervice 
1 ie ON ee M 64 65 19 Van Camp Packing 8s, 1941. 90 1 Do warrants a 2 n 
f 1 Cent. Ark. & E. R. R. 1st 5s 1 Woodward Iron ist cons. s. f. 6 Cities Service Co. com 405% 41% | 
1940 j oe * Pie we So F 93 94 ith Ae en ance Scosd ale 87 89 6 Cities Service Co. pf 83% 84% | L: 
8 Cent. Bediiic Ry. ‘European 1 Wurlitzer (R.) Co. deb. 65.’38. 98 99 6 Cities Service Co. bankers 20 isted and 
Mie CU Ss a ge 72 13 6 Cities Serv. Co. preference B. 7% | . 
1 Ches. & Ohio, Craig Valley Mm REAL ESTATE—BONDS 24 Consolidated Gas of Mexico... 40 50 | Unlisted 
f- 1 Cont. Gas & El. prior pf. 7% 93 95 a6 
Branch 1st 5s, 1940........ 82% .. _— Bid. fered a S 
- 1 4 Cont. Gas & Elec. partic. pf.. 96 98 | ecurities 
1 Ches. & Ohio Ry., Potts Creek 25 Am. Bond & Mfg. Co. issues. Interested 6 -~ti — & ae vy F 97 ae 
Branch, Ist 4s, 1946....... 99% .. 25 Commonwealth Bond Co. (all 5 Gen, Ges & Biec. par. ctfs « ee i 
P 1 Cleve., Lorain & W. Ry. gen. SE Re aie ...... Interested 1 Georgia Lt Tagg <0 6% pf. 80 W.oO | 
58, 1936 ....-....-.+--- eee 101 “+ 25 G. L. Miller & Co. (all issues) Interested a . ; ; , | 
— Shes * . ’ 1 Ga. Ry. & Pwr. ist. cum. pf.. .100 101 | 
1 Do Ist 5s, 1933............-.101% 102% | 25 Prudence Co. (all issues).... Interested i ~% send P age tog pare a 90 96 | PYNCHON & co. 
1 Grand Trunk Pac. gtd. (Dom. 13 S.W.Straus & Co. (all issues) Interested 1 Pa -Ohio Sec elie. ac ; eu . Members New York Stock Exchange 
f Can.) ist 3s, 1962....... 69 695% a. Bc., ne v v7 ‘ and other leading Exchanges 
o ee i cGotcus% seaicdcs aanvats Interested : 70. of 04144 105% 
1 Gt. Nor. Ry. of Can. ist 4s,’34 89 90 ; maa ence, teh ~ — 111 Broadway New York 
K . Va. R. R. 1st —BO! ps eee eS aee can ; 
; ery vadhan ~ o 93% 943, TEXTILES—BONDS or- 1 Republic Rwy. Light pf 101 103 CHICAGO LONDON 
: Ken & ind: Tr. R. R. “(unstpd.) ” * | Key. Bid. fered. 1 Securities Corp. gen. pf 85 90 MILWAUKEE LIVERPOOI 
Ee el eae 81 84 1 Eagle (J. H. & C. K.) 6s, 1 So. Cal. Ed. Co. cum, pf. 7%..110% 112 Di t Private Wi e 
1 Macon, Dub.&S.R.R. ist 58,35 82 84 > nl gabe ents Tae . a Se ee | wenn a ee 
. Seen tieteame Gt. =e R. R. 1 Shelton Looms ist Is, "1936. LW. B. 85 1 Tenn. El. Pr. cum ist 6% pf.. 86 88 Be a Washington Chicago 
ist 5s, 1955 . z : 64% 66 1 Standard Textile Prod. Ist s. 1 Tri-City Ry. & Lt. cum. pf. 6% 89 W.O Providence Mitwatices iineinant; 
1 Pere Marg. R. R.. pon Erie £. Gia, WaS..6..... pcatiinea 95 1 United Gas & El. Co. of N. J | M fea na St. —_ , pocome 
5% pf. 69 74 | New aven Tan apic ss eatt € 
& Det. River coll. 4%s, °32. 97 98 . 4 : an | Atlanta Akror San Francise 
» Mpchane tut. iy. Co. int bs, — an INVESTMENT TRUST—BONDS 1 Yadkin River Pr. cum. pf.7%.103 104 | |] Rochester Cleveland Tow aangisce 
International Sec. Trust of America, se- oe e eee ao 
‘ i of . i amestown Jetro ‘oronto 
| Ee ot. | INDUSTRIAL AND MISCELLANEOUS | || Philadelphia , 
F Ww WHIT Key. Bid. fered. eaail ~ | . 
15 149 yarveus & WHIrs 16 Series A, June 1, 1923........ 100 102% STOCK f | pO oe 
Members of New York Stock Exchange 16 Series B, June 1, 1933........ 99% 101% Key i. fered. | 
eee ae. & ae’: ae wee. 16 Series C, June 1, 1943........ 99% 101%] 1 Am. Arch Co. cum. B7% plus.118 122 | : 
B. B. & R. an 7s, 1930.... 29 - = 38 errr 117 122 
anil He. fe, 1987.00.02 105 107 TELEPHONE AND TELEGRAPH— | 1 American Book Co. com. 7%..137 143 | . 
New York Shipbuilding 5s, 1946 a6 - STOCKS 17 American Rolling Mills com.. 49 = 50% | OBINSON & O 
= Gen’! Gas & Elec. Part (Ctfs 3% or- 17 Do pf. ... 10s 110 | ANS 0 
i oe 5 ion New Pta.e Com. _ interested may. ; Bid. fered. | 24 Anglo-Chilean Nitrate Corp.. 22 2€ 
7. tata cL i 38 Am. Dist. Tel., N. J., cum. 88 Brotherhood Loco. Eng. Sec INVESTMENT SECURITIES 
DOG. Es. Thcin wc cccccccscas 105 108 “| + 140 
2 Gold & Stock Tel......... ---115 116% | 33 Brotherh’d Loco. Eng. of Pa.140 26 EXCHANGE PLACE 
38 Pacific & Atlantic Telephone. 16% 17% | 3g Brunswick-Balke-Collender pf 97 100 
| 38 Southern & Atlantic Tel..... “ = 1 Bucyrus Co. cum. pf. 7% 195 21 Park Place Office, 1 Park Place 
l Docom. 5% . 105 110 NEW YORK 
\ INVESTMENT TRUST—STOCKS 1 Bush Terminal Co. 6% pf 80 85 
ot- 33 Canario Copper 1 1% 
gl Founders Trust en ee 20 Carnation Milk Products com. 20 25 Members New York Stock Exchange 
(new units) ex div........ 73 «75 33 Chatterton & Sons 7 9 
16 Do, old units, ex div........ 119 1 Chestnut & Smith Corp.com.. 8 12 
= SUS Sopra 115 17 ~(Do pf. ... 3 678 rene 
16 Intl. Sec. Trust of Am. 7% pf., 1 Clinchfield Coal Corp. 144% 30 34 
SOE OE see 102% 107 2 Curtis Publishing Co. com 198 202 . 
i) IER coh van siivdntacnenny 69 100 3 Do p....... 109% 111 O QO | 
I ci cto iing vandals 96 9g | 88 Dickinson Cord Tire 11% rou ne l 
. % apr 13 1 6] 8% (DO ....... 2 6 | 
Commercial Solvents 6143, 1930 8 Digiorgio Fruite units 48 53 CORPORATION 
‘ a. err 47 50 Dividend Declarations : 
EDWIN WOLFF & co. BANK AND ——- 1 Dodge Mfg. cum. pf. 8% 35 40 $250 Payable May 10th 
| 30 Broad St., N. ¥. Tel. Hanover 2035 or 20 Eiseman Magneto pf 50 55 250 Payable June 10th 
f Key. Bid. fered. 8 Do COM. ........ 10 15 250 Payable July 10th 
- 33 Liberty National Bank....... 140 «144 19 Financial & Industrial Sec. pf 89 92 These Per Share Payments 
‘ 19 Do com. ... 26 29 ° ot 
North Tel h eimai te - ne 4% 4 $1625.00 Paid te ‘1925 
E— 7 cowvececdec . 4 4 . aid in 
q o western le egrap Key Bid. Pa 1 Franklin (H. H.) Mfg. Co ee 
21 ‘aimestenn ee 168 173 com., none ... 26 28 M i A 
| MINTON & MINTON || 2 Carctina Ins 7 3 | 1. Docum pf 7%... aa cCann & Co. 
30 Broad St., N. Y¥. Tel. Hanover 5585 21 City of New York beeen eee eens 310 = 325 13 F. & W. Grand 5-10-25 Cent 50 Broad St., N.Y. Tel. Hanover 5573-4-5 
21 Continental Insurance ... 122 126 Stores com. 99 103 
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OPEN MARKET—DOMESTIC SECURITIES 





INDUSTRIAL AND MISCELLANEOUS 


Key 
33 
1 


Sa28s 


=F 
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ow ve oF we 


-— 
® 


ee ee 


STOCKS—Continu 


Roxy Theatre units 
Royal Baking Powder C« 
cum. pf. 6% 


Servel Corp., Class B 
Do 
Do 

Shattuck Den Copper 
Do 


Southack & Ball units 
Star Motors 
Superheater Co 
Texon Oil & Land 
Do 
Do 
Swiss Oil Corp 
Troy Laundry Machine com 


Troy Laundry Machine &% pf 


Union Oil of Delaware 

Un. Discount Co. (N. Y.) pf 

United Hotels of America pf 
Do com 

Utah Southern Oil 

Wilcox Pampa Oil & Gas 

Williams (E. T.) Oil 

Westfield Mfg. pf 


Woodward Iron Co. com 
RAILROAD—STOCK 
' Alabama Great So. ordinary 
Do 
Do pf 
Do 
Alabama & Vicksburg 
Albany & Susquehanna 


Do 

Do 
Beech Creek 
Buffalo, Roch. & Pitts. com 
Camden & Burlington County 
Canada Southern 

Do 


ed 


Bid 
Inte 
) 

100 
38 
34 
38 

S 
8 


95 


<1, 
44 
15 
100 
65 
Ss 
Bid 
96 
97 
96 
97 
108 
194%, 
202 
203 
39% 
55 
28 
59 
59 


of 
fered 


rested 


104 
44 
38 
40 
9 
9 
105 
3% 
135 
2% 
2% 
2% 
2% 


95 
37 
20 
65 
11 
Qu 


20 
103 
72 


of 
fered 

100 
100 
100 
100 
112 
196 
206 
206 
41 

F 
29 
6 
63 
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RAILROAD—STOCK S—Continued 


Chicago, Burl. & Quincy 
Do 
Do 

Chi., Ind., Lou. com 


Clev., Cin., Chi. & St. L. pf 
Cleveland & Pittsburgh 4% 
Do 
Do 
Do 7% 
Do 
Do 
Erie & Kalamazoo 
European & North American 
Ft. Wayne & Jackson pf 
Georgia Southern & Fla 
Do ist pf 
Do 2d pf 
Hartford & Conn. Western 
Ill. Central leased lines 
Do 
Do 
Joliet & Chicago 
Kalamazoo, Alleg. & Gr. R 
Lackawanna R. R. of N. J 
M., St. P.& S.S.M. leased lines 
Do 
Do 
Do 


com 


Mobile & Birmingham pf 
Do 


Do 
Mobile & Ohio trust ctfs 
Morris & Essex 
Do 
Do 
N. Y. & Harlem com 
Do 
N. Y., Lackawanna & West 
Do 
Do 


Norfolk & Western Ry. pf 
North Carolina 


Bid 
180 
176 
176 

86 
117 
401, 
40k, 
41 
70% 
71 
71 
76 
86 
105 
145 
93 
155 
25 
78 
78 
73344 
128 
105 
81 
6344 
63% 
63% 
63 
74 
T%, 
75 
76 
8014 

80% 

80 
165 
165 
103 
103% 
104 

54 
142 


Of- 
fered, 
183 
180 
183 
87% 
121 
41% 
41% 
42 
71% 
72 
724 
78 
88 
106% 
155 
95 
165 
27 
THe 
7944 
80 
135 
108 
82% 


77% 
17% 
78 
81% 
81% 
81% 
175 
180 
104% 
105 
106 
86 
145 





RAILROAD—STOCKS—Continued 


or- 
Key. Bid fered. 
2 Northern Central 80 81% 
12 Do 79% 80% 
38 Northern R. R. of N. J 64 67 
2 Northern Securities Co 117 120 
2 Oswego & Syracuse 88 90 
12 Do 88, 90 
2 Peoria & Bureau Valley 115 117 
2 Pitts., Ft. W. & Chicago pf..143% 145 
12 Do 143% 145 
5 Do 143 146 
5 Do common 136 140 
2 Pittsburgh & Lake Erie 138 142 
12 Do 135 140 
5 Do 137 143 
2 Rensselaer & Saratoga 124% 126 
12 Do 123% 125 
5 Do 123 125 
2 Southeastern Express 944% 96 
2 S. W. R. R. of Georgia 99 101 
2 St. Louis Bridge Ist pf 114 116 
12 Do 114 116 
5 Do 114 116 
2 Do 2d pf 57 5H 
12 Do 564% 58 
5 Do 5644 58 
2 Tunnel R. R. of St. Louis 114 116 
12 Do 114 116 
5 Do 114 116 
2 United N. J. R. R. & Canal. ..203% 205 
12 Do 203 205 
5 Do 203 206 
2 Utica, Chenango & Susq 117 120 
2 Valley R. R 100 101 
2 Vicksburg, Shreveport & Pa- 
cific common 8Y 91 
12 Do 90 92 
5 Do 89 92 
2 Do pf 90 92 
12 Do 91 93 
5 Do 91 94 
2 Warren R. R 69 7044 
2 Western Maryland Ist pf 65 70 





HARTFORD, CONNECTICUT 
Industrial and Miscellaneous—Stocks 
of 
Key Bid fered 
35 American Hardware Cor} 
ex div P 78 RO 
35 Bigelow-Hartford Carpet ‘ 
com RF RS 
35 Colt’s Patent Fire Arms Mfg 
Co. ex div 27 29 
35 International Silver Co. pf 102 
35 Niles-Bement-Pond Co 
new . 19 22 
35 Torrington Co. com Oo 3 
Insurance—Stocks 
Key. fered 
35 Aetna Casualty & Surety 
ex div 800 
35 Aetna Life Insur. Co., ex div.545 560 
35 Do rights 172 176 
35 Aetna (Fire) Insur. Co. ex 580 
35 Automobile Insurance 300 
35 Conn. Gen. Life Ins. Co 1,450 


35 Hartford Fire Ins. Co. ex d..480 500 
35 National Fire Insurance C 785 
35 Phoenix Fire Ins. Co. ex 530 
35 Travelers’ Insur. Co. ex d 380 1,000 
35 Travelers’ Insur. Co. rights. .220 225 
SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 
Key fe re i 
31 Berkshire Cotton Mfg 148 152 
31 Chapman Valve Mfg. Co., pf 103 
$1 Consol. Dry Goods Co. con 7 40 
31 Do pf. 93 
31 Farr Alpaca 168 173 
31 Fiberloid Corp. pf 0) 94 
31 Indian Motorcycle ox 95 
31 Milton Bradley Co. pf f 
31 Springfield Bank Stock W.o 
31 Springfield Fire & M. Ins. ¢ 44 470 
31 Springfield Gas Light C« 59 61 
31 Springfield Railways pf 5 60 
31 West Boylston Mfg. Co. pt 90 94 





OPEN MARKET-CANADIAN SECURITI 
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CANADIAN MUNICIPAL— 

















CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS CANADIAN PROVINCIAL—BONDS ontinued 
EXTERNAL ISSUES. Continued Continued if 
M ) of Key 1. fered 
oe oe Ke sid fered ree ee ae 11 Grand Trunk Ry. (Alb 
1f Dominion ot Canada 4s, 1926. 99% 100 i Do 5s. 1944 100 101 11 Toronto 5s, 1935 9914 100% i 1939 = RRA xg) 
11 §=6©Do 5s, 1926 100 100%] 4; Do 6s. 1946 111% 112% | 12 Do 6s, 1940.. 109 111 11 Do (Sask.) 4s, 1939 soy, 90% 
il Do 5%s. 1929 102% 102% 3 11 Toronto Harb. Com. 4%s, ‘53. 92% 94 ‘ ? nee one ” 
n “ . 11 New Brunswick 6s, 1928 101% 102% = ° an P 11 Do (Can.) 6s, 1936 106% 107% 
i Do 5s, 1931 101% 102 11 Winnipeg 5s, 1926 99% 100% R ra : 
: 11 Do 5%s, 1929 101 102 1 Do (Can.) 7s, 1940 116 
il Do 5s. 1937 103% 104 al Do 6s, 1946 : 111 112 ‘ ‘ a. . 
i Do 6s. 1931 103 104% il Do (Can.) 3s, 1962 685%, 69! 
i Do 5s, 1952 103% 104% il I 4% 193: " il Do (Can.) 4 1962 85 854 
0 s 35 98% 99% . - — é s, 85% 
INTERNAL ISSUES il Do 549s, 1939 103% 105 CANADIAN RAILROAD—BONDS 11 Great Nor. Ry. 4s, 1934 a8 W.O 
or ; of 
Key Hid. fered 11 Newfoundland 6%4s, 1928 102% 103% | Kes Bid. fered ‘Ep Rk : : 
311 Dominion of Canada 54s, 1927.101 101% il Do 6%s. 1936 108% 109% 11 Canadian North. Ry. 4s, 1930. 95% 96% MISCELLANEOUS—BONDS 
2 tn 4 4 
i Do 5s. 1928 100% 100% i Do 54s. 1939 102% 103% 11 Do 7s, 1940 115 116 ‘ 
_—_ on, . , ~ es ~n . . - — 7 ' Key fered 
it Do 5%s, 1932 102% 103% | a Do 5%s. 1942 102% 103% 11 Canadian —_ Rwy. (Can 11 Bell Tel. of Can. 5s, 1955 100 100% 
i Do 5%s, 1933 104% 105% il Do 5%s, 1943 102% 103% - Pans oot — = 11 Canadian Con. Rub. 6s, 1946.100 101 
Yo 5K: : ‘ 33 4S, 19% 93%, % ; sts : 
It Do 5%s, 1934 103% 103% | 4) Nova Scotia 4%s. 1926 9% 100% | 4, v4 et ; 93% «94% | 11 Diike-Price Pow. Co. 6s, 1949.103 104% 
lo 5 37 va " Saskatchewan 4%s, 1926 ey 7 
11 §=Do 5%s, 193 107% 108 11 Do Ge, 1928 — os: n 4's, 192 99% 100% 7 E. 
1 Do &, 190 01% WI% ] 11 Do 6s, 1930 aa 101% 102% ADVERTISEMEN 1 
11 §=6Do 4%s, 1944 95% 96 1 Do Ge. 1888 aieas one 7] 1 Do 5s, 1932 99% 100% SiR aes 
, 3 : 06% ; 7 
eee cae en | IL Do Gs. 1938 107% 109% MELLON NATIONAL BANK 
CANADIAN PROVINCIAL—BONDS iis tngay 101% 1024 1 11 Do 5s, 1942 100 101 PITTBSURGH 
il Do 6s, 1928 101% 102% it Do 5i%4s, 1946 105% 10615 Statement of Condition at 
tas iad foxy | tt = Do 5%s, 1929 101% 102% , = S . 
It Alberta 5s, 1926 20% 100% | 11 Do Shs, 1987 103% 104% CANADIAN MUNICIPAL—BONDS Sunieiiie ......--.. 
11 Do 5%s, 1927 100% 101% | 1! Do 5s, 1942 100% 101% of Gther Ronde ond lnvest ; 
il Do Ss 192% 11 101% ai Do 6s, 1943 111 112 Key Bid fered Beating House. Furnitt 
Ke > © p = ¥ Is = ures 
il Do 6s, 1930 102% 103% - Do Ge, 1962 101% 103 ™ a ee ae 99 10K Camm and Due from Banks 
Ss, wy } 
1 Do 5s, 1939 99% 100% | Il Quebec 5s, 1926 99% 100% | 44 Do 6s, 1930 , 102-104 LIABILITIE 
1 Do 44s, 1926 99%, 100% | 11 Do 5s, 1954 100% 101% | 31 Do 5s. 1952 99 100 ee 
so De hs, St 9% 100 it =6Do Se, 1968 100% 101% | 11 Montreal 4%s, 1946 oy ey | Boeeeet Fre 
258, bs : 2 vwr2 eserve 
i Do 6s, 1941 109% 110% il Do (Maisonneuve) 5%s, 1930.101% 102 li Do 5s. 1943 99% 100% Rorroweu from Fede 
i" Do 5s, 1949 100 100% il Do (Maisonneuve) 54s, 1936.103 104 11 Can. Nor. Ry (Can.) 4%s Giemiaiting Notes 
1l Manitoba 444s. 1926 99 100% ll Ottawa 5s, 1945 100 101 1935 j 96% 97% ———_ $40.04 
Il Do 6s, 1930 102% 103% | 11 Do 6s, 1945 111112 11 Ed., Dun. & B. C. (Alb.) 4%s vi eiconages 
il Do Mus, 1942 10444 105 Il Quebec 5s, 1927 9% W.O 1944 93 94 
6—Henry L. Doherty & Co., 66 Wall St., N.¥ 14— Kaufman State Bank, 112-114 N. La Salle 22—Lehman Brothers, 16 William st N. ¥ 
Key and Index to Open Phone Hanover 1600. See Page 589 St., Chicago. Phone Franklin 5722 Phone Bowling Greer 
° 7—Farr & Co., 90 Wall St., N. ¥ See Page 505 24—McCann & Co., 50 Broad St., N. 3 
Security Market Phone John 6428 15—Watson & White, 149 Broadway, N. Y. Phone Hanover 5573 age 5&9 
4 &—John J. O'Kane Jr. & Co., 42 B'way,N.Y. Phone Hanover 0880. See Page 589. 25—May & Co., 15 Broad St., N. } 
= & ¥, 25—] : ad S 
Sree nate ate ben Bean -_ Phone Hanover 6320 16—American Founders Trust, 50 Pine St., Phone Hanover 1709 
. @—Abraham & Co., = 2 Phone John 0606 31—Seybolt & Seypult, Inc 87 Main St 


t~-Adams & Peck, 20 Exchange I 
~ 


3s—C. 


Phone Bowling Green 54 


Phone Whitehall 0500 


"lace, 
) 


N.Y 


B. Richard & Co., 29 Broadway, N. Y. 
See Page 


585 


en ~ B. Sullivan & Co., 42 B’way, N.Y. 


*hone Hanover 0600. See 


Page 


585 


‘\—Edwin Wolfe & Co., 30 Broad st., N. Y. 
Page 


Phone Hanover 2036 


See 


589 





16—Clarence }t 
A 


Phone Rector 7200 


Phone Rector 2472 


120 Broadway, N. Y. 


fodson & Co., Ine., 185 Bway, 


1i1—Dillon, Read & Co., 7% Nassau St., N. Y. 


Phone John 3000 


12—Minton & Minton, 30 Broad St., N. 


13—Morton 
a 





Phone Hanover 5585 
Lachenbruch & Ce., 
Phone Hanover 560 





See Page 


¥. 
589 


42 Bway, 





17—J. S. Bache & Co., 42 Broadway, N. ¥. 
Phone Hanover 3600 
18—A. H. Danino, 25 Broad St., N. Y¥. 
Phone Whitehall 3065-9. See Page 588 
18—Hall. Vogell & Co.. 111 Broadway, N. Y. 
hone Rector 0470 
20—Steelman & Berkins, 20 Broad St., N. Y. 
hone Hanover 7500 
2i—Gude, Winmill & Co., il Wall St., N. Y. 
Phone Hanover 7520 





Springilteld, Mass. Pho Walnut 1736 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 


Phone Hanover 2560 
35—Thomson, Fenn & Co 6 Pearl st 
Hartford, Conn. Ph 2-4141 
38—A. M. Ridder & Co... 5 Nassau St., N. + 
Phone Rector 2780 


44—Harvey Fisk & Sons, 120 Broadway 
hone Rector 8080. See Page 596 
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Friday, April 23, 1926 


THE ANNALIST 








BONDS 


Aladdin Theatres Coup. 3 $130,000 Ist g 64s, A & O, due April 1, 1928-1938, price 100, yield 
"a April 11. Sidlo, Sibons: Day & Co. and Western Securities Investment 
‘o., Denver. 

Alameda (Cal.) Investment Coa. $300,000 Ist coll tr g 6s, Series ‘‘B,’’ M & S, due March 1, 
1927-1946, yield 6% to 6.25%, offered April 1. Py _— ri: & Co., San Francisco. 
American Toll Bridge Co. $2,000,000 2d conv s 8s, & O, due April 1, 1945, price ‘100, 
ield 8%, offer April 6. Blyth, Witter & ‘0. Rathater, Houghteling & Co., Inc., 

. Y., and Bond & Goodwin & Tucker, Inc., San Francisco: 


ay Faq y-%& of, ov ublic of Colombia, $6,000. 20-yr ext sec s f g 7s, fortes 
‘B,’ , due July 1 , price 91%. offered yom yy 4. Blair & Co., Inc., and EK. H. 
Rolling S Sons, N. Y. 

Bartow, $225,000 street impt 6s, J & J, due Jan. 1, 1927-1936, yield 5.25% to 5.50%, 


ottered ye 7. Brown, Crummer Co., Wichita. 

Beverley-Wiishire Drainage Dist., Cal., $1, ‘500,000 6s, A & O J gue April 12, 1948-1942, yield 
4.75% to 5. —" offered March 31. ank of nely. t Los Angeles. 

 —~ 5 ae” N. Y., $161,000 g 4%s, F & i due Fe “4° 184 Avyiela 3.75% to 4%, offered 

ril 12. Roosevelt, & Son and Geo. Gibbons & "co. Inc., Y 
Birmingham, A la., $300,000 — impv gz ths, M & N, due May 1, 1927-1936, yield 4.05% to 
offered ‘April 19. ogers, Caldwell & Co., Inc., and Seasongood & Mayer, N. Y. 

Canadian Rail & Harbour Terminals, Ltd., Toronto, $2,000, 000 s f g (closed) 7s, J & D, due 

Dec. 1, 1945, <<’ 100, yield 7%, bonus ‘of 5 shares —— stock for each $1,000 bond, 


offered Apri Edmund Seymour & Co., Inc., and Mackie, Hentz & Co., 
Philadelphia. 

—- } a ny Apts., Mamaroneck, $200,000 Ist 64s, M & S 15, ag 2 Maem 15, 1928-1936, 
yield 6% to 6. , offered April 15. American Bond & Mtge. Co., | SF 

Central Gas & Electric Co. $6,500,000 ist lien coll tr s f S, } ne Rony of 1926, M & S, due 
March 1, 1946, price 96%, yield 6.15%, offered April 14. . M. Byilesby & Co., Inc., N. Y.; 


Federal Securities Corp.: Pearsons-Taft Co. ; hompson, Ross & Co., Inc., Chicago, and 
West & Co., Philadelphi 

Central Plaza Apts., Chicago, $325,000 Ist r e g 6%s, F & A, due Aug. 1, 1927-Feb.: 1, 1933, 
price par, yield 6.50%, offered April 17. eae" Trust & Savings Bank, Chicago. 

9 yw w Pa , $200,000 sewer ns oe , due Nov. 1, 1945, and $100,000 road 4s, 

M & S, due March 1, 1941, 1946, 1951, 1956, yield "4.15%, offered April 13. M. M. Freeman 

& Co., Philadelphia. 

Chicago Postoffice Service Station $850,000 Ist icese’) sf a § ee. & Series “A,’’ M & N, due 
Nov. 1, 1936, price , yield 5.65%, offered April 15. hrstrom & CGo., Inc., N. Y. 

Cincinnati, Ohio, $990, school dist 44s, M & S, due ‘Sept. 1, 1927-1951, yield 4.05% to 4.15%, 
offered April 15. ets par & Co., Inc., and A Leach & Co., Inc., N. Y. 


Conlon Corp. $450,000 10-y f g deb 6s with stock purchase warrants, A & 0, due April 1, 
1936, price 99, yield 6. 40%, offered April 14. Wm. Pindell & Co., Chicago. 
Cc eo Amusements, Ine., Tampa, $600,000 1st leasehold gtd g s, J & J, due Jan. 1, 
1928-1938, price 100, yield 6.50%, offered March 31. Mortgage 5 ecurities Co.; Canali 
— & Trust Co.; Interstate Trust & Banking Co.; Union Title Guarantee, Inc., New 
rleans. 
Consolidated Cement Corp. $1,100,000 64% s f conv g notes, ™ & S, due March 1, 1931, price 


100, yield 6.50%, offered April 21. A. B. Leach & Co., es 2 

Consolidated Utilities Co. $150,000 Ist g 6s, M & S, due Faron 1, 1946, price par, yield 6%, 
offered April 10. Minnea olis Trust Co., Minneapolis. 

Dayton Rubber Mfg. Co. $7: 00 6% ser g, notes, A O, due April 1, 1927-1931, yield 5% to 
6.05%, offered April 16. Gate Trust Co. of Chicago. 

Eby a Co., sees $450,000 1st (closed) s f g 6s, F & A, due Feb. 1, 1941, price 98, offered 
April 7. S. M. Vockel & Co.; C. M. Barr & Co., Pittsburgh, and First National Bank, 
malig 

Electric Public Service Co. $450,000 3-yr 6% g notes, A & O, due April 1, 1929, price 98%, 
yield 6.50%, offered April 9. Stanley & Bissell, Inc., Cleveland 

Erie Railroad Equipment Trust, Series ‘“‘LL,’’ $2, 190,000 444% eq tr g etfs, M & S, due Sept. 
1, 1926-March 1, 1941, yield 4.80%, offered April i0. Drexel & Co., Philadelphia. 

Everglade Inn, Palm Beach, Fla., $150,000 Ist r e g 74s, F & A, due Feb. 1, 1927-1936, price 
par, yield 7.50%, offered April 5. G. L. Miller Co., Inc., N. 

5,200 Sheridan Road Bid Chicago, $1,650,000 Ist ser £ Ges, A & Oo, oy April 1, 1929-1941, 

ield 6.25% to 6.50%, of fered A wil 15. S. W. Straus & Co., Inc., N. Y 

1,000,000 Ist s f g 6% bond ctfs, A & 2: due April 1, 1936, 
price par, yield 6%, offered, April 15. S. W. Straus & Co., Inc., N. Y 

Furniture Capitol me & $400,000 coll tr ser g 64% notes, M & S, due March 1, 1928 to 

1935, price par, yield 500" offered April 6. enton, Davis & Boyle, Detroit. 


*xGatesworth Apartment, St. Louis, $1,050,000 Ist gtd ser g 64s, A & O 15, due 
April 15, 1927-38, yield 6.25% to 6.50%, offered April 21. ,Adair Realty & Mort- 
gage Co., Inc., N. Y. See advertisement. 


Glenside Subdivision $250,000 lst & ref 7s, J & D 15, due Dec. 15, 1935, price par, yield 7%, 
offered April 11. amsey, Gordon Co., Detroit. 
— Car Lighting Corp. $1,000,000 3-yr Z 6% notes, A & O, due April 1, 1929, price 99%, 
ield 6.10%, offered April 5. Hambleton & Co., N. Y. 
Hotel Walford, Danville, Ul., $700,000 Ist (closed) ser coup g 6%s, M & S, due March 1, 
1928-1941, price 99, offered’ April 12. Caldwell & Co., Inc., St. Louis. 
Hudson River Nav igation Corp. ,000 conv closed ist s f gZ 6% ‘. — & N, due May 1, 
1951, price a’ yield 6.50%, offered April 12. F. J. Lisman & Co., N 
Munting on, N. $375,000 g road 44s, J & J, due Jan. 2, 1931- 1949, yield 4.10%, offered 
19. i dihen Dillon & Co.; The Detroit Co., Inc., N. Y. 
industrial Bank of Richmond $80,000 serial payment coll tr g 7s, Series ‘'4,'"’ due Aug. 
1926, to ad 15, 1930, price 100 to 100.56, offered April 15. Scott & Stringfellow, ick 


18 West 48th St. Bld 1g» 


mond, 

lntarmaitenal Securities Trust of America $5,000,000 sec g ser 5s, J & D, Series “‘D * due 
June 1, 1933, a, 97, yield 5.50%, and Series ‘‘E,’’ due June 1, 1943, price 93.50. y- 
5.60%, offered April 14.. American Founders Trust, : - 

Investment Securit ns Co. of Texas $1,000,000 Ist d' coll g 6s, Series ‘‘A,’’ due 1927-1936, 
price 100, yield 6%, offered es 5. oxo tae tl oughteling & Co., Inc., N. Y. 

dersey Central Power & Light 000 ist & ref s f g 5%s, Series ‘‘A,’’ F & A, due 
Feb. 1, 1945, pees yield 5.10%, co April 16. E. Rollins & Sons; Blyth, Witter 
& Co.; a © lon & Co.; H. M. Byllesby & Co., ‘'N. Y., and Federal Securities 
Cor icago 

Kansas Cit Gas. Co. #1, 638.000 Re = 5s, F & A, due Feb. 1, 1946, price Mey yield 5.40%, 
offered April 12. A. B. Leach ‘o., Inc., and Aoleer, Stuart & Co. Lf 

Kerr Dry Goods Co. $200.00 coll 3 5-yr 64% notes, F & A 20, due Feb. 20, 1931, price 100, 
ield 6.50%, offered April 8. aps big el National Co., Oklahoma City 

Lake Erie Power & =. ht Co. $500,000 ist & ref sf g 6s, Series ‘“‘A, od A & O, due Oct. 1, 
1946, price 9% yield 6. 10%, offered April 7. Coffin & Burr, Inc., and Putnam & Storer, 
Inc., Boston 

Landreth Bldg., St. Louis, $450,000 Ist ser r e g 6s, A & O, due Avett 1, 1928-1941, yield 54% 
to 6% offered April 8.’ Love, Van Riper & Bryan, Inc., St. Louis. 

Leverich Towers, Brooklyn, N. Y., $400,000 second 7s, J & J 4, due Jan. 4, 1931, offered 
April 10. Brookhold onstruction Co., Inc., Brooklyn. 

Loew’s, Inc., $15,000,000 15-yr s a deb 6s, with stock purchase warrants, A & O, due April 
1, 1941, price 99%, yield 6.05 offered April 16. Dillon, Read & Co.; National City 


Co., N. 

Los An eles, Cal., $4,000,000 city high school —- and city school dist 5s, F K A, due Aug 
a -1964, yield 4.40% to 4.45%, offered April 12. Harris, Forbes & Co. ) # 

EN. . (G. A.) Fruit Warehouses, Was in ton, $70,000 istsf¢,A& 3. due April 1, 
1927- ag price 100, offered April 5. — itle Trust Co., Seattle. 

Louisville, $3,500,000 g 4s and 444s, M & N, due May 1, 1966 ; $705,000 4s, price 100, yield 
4%, and 3 795,000 4s. piles 103%, yield 4.05%; offered April 19. Bankers Trust Co.; 
Guaranty Co. of N. Y.; — / : Co., Inc.; The Detroit Co., Inc.; Kean, 
Taylor & Co.; Barr Bros. Zz Co., Inc., ey James C. Willson & Co., Louisville. 

Ma aalle Park Extension $200,000 ist & a e ser g 7s, A & O, due April 1, 1927-1931, price 
foo 00, yield 7%, offered April 13. Drake, Riley & Thomas, Los Angeles, and Knight, 
Stetson & Lester, Inc., Pasadena. 

Manchester, Conn., $356,000 impvt 4s, w ¥ N, due May 1, 1927-1944, yield 4% to 4.10%. 
offered April 12. H. L. Allen & Co., N 

Marbro Theatre & er Bldg., + Roe $1,675,000 1st ser coup 6%s, J & J 20, due 
July 20, a ~~ = , 1938, yield 6% to 64%, offered April 4. American aS & Mtge. 
Co., Inc., 

Marion Apts. - a $100,000 Ist r e g 6%s, F & A, due Aug. 1, 1927-Feb. 1, 1933, price 
par, yield 6.50%, offered April 19. Lackner, Butz & Co., Chicago 

Martin Co., N. C., yoegs 5s, A & O, due April 1930-1955, yield °4.40%, offered April 19. 
Spitzer, ate "& Co., N. Y. 

Meriwether Co., Ga., $1 0,060 road 44s, M & S, due March 1, 1936 to 1955, price par, yield 
4.50%, offered April 12. Robinson-Humphre ms Atlanta 

Miami Beach., Fla., $1,524,000 g 5%s and 6s, & S, due March 1, 1927-1946, $1,055,000 54s, 

rice 300. ind, $469,000 6 6s, yield 5.60%, offered April 14. Eldredge & & Co. and Halsey, 
tuart ts) 

Mills Building Co., Oakland, Cal., $260,000 Ist leasehold g 64s, M & N, due May 1, 1929 to 
1945, price 100, yield 6.50%, offered April 19. 

er and On te ~~ er Co. $4,000,000 Ist s f g 6s, Series ‘‘B,’’ J & J, due Jan. 1, 1948, 

e 99%, offered A 16. Halsey, Stuart & %o. Inc. ; Brown Bros. & Co.; Bond & 

win, Inc. ; Old - ot Corp., Y.; First Trust & Savings Bank; Illinois Merchants 
Trust Co. ; Continental & pans RM Trust & Savings Bank, Chicago, and Minnesote. 
Land & Trust Co., Minneapolis. 

Missouri, State of, 7, 500,000 4%4s, M & N, due May 1, 1933-1943, yield 4.05%, offered Agen 16. 
Eldr edge & Co. ; : Kean, Taylor & Co.; Geo. - Gibbons & Co.; Roosevelt & Son . 2 
and Federal Commerce Trust Co., St. + ny 

a age Investment Co. $300,000 coli tr g 8s, Series ‘‘D,”” M & S, due Sept. 1, 1926, 1927 and 

, price 100, yield 8%, offered April 19. Palm Beach Guaranty Co., West Palm Beach. 

neuen Monmouth Co., N. J., $159,000 cons impvt 5s, J & D 15, due June 15, 1935-1953, 
yield 4.60%, offered April 15. Boland & Preim, N. Y. 

New York Central Lines Equipment Trust of 1925 Sa 172,000 44% eq tr g otte. M &N 15, 
due May 15, 1927-1940, yield 4.65%, offered April 20. J. P. Merren™ & Co.; ae Nationa! 
Bank; National City Co.; Guaranty Co. Cy f N. Y.; Harris, hg & Co., , a 

New York Central Electric Corp. $500,000 1 g 5%s, series of 1950, M & S, due March 1, 

1950, price 101, yield 5.40%, offered April 30. © iamafecturers Trust Co., N. ¥ 








New York Steam Corp. 
yield 5.60%, offered April 21 
Okeechobee, Fla., 


6%, offered April 19. Brandon, Gordon & W 
Ozark Utilities Co. $350,000 ist 5-yr zg 6s 
yield 6%, offered April 9. Stern Bros. & ¢ 
Parker Inn, Albion, Mich., $125,000 ist (close 
yield 6%, offered April 5. Link, Petter & ¢ 
Pennsylvania R. R. $17,030,000 gen equip tr 4% 
yg -41, price 99.72% to 98.13%, yield 4.60% t 
» 4 
000 1st 


Puget Sound Power & Light Co. $5,000 
oe price 99%, yield 5.10%, offered 
- 


$215,000 water & imp 


Estabrook & Co., N 


Ricaby Mount V 


6%s, Series ‘‘C,’’ A & O, due April 1 


ernon Realty Co., —% 


- York & Co., Inc., Cleveland 


St. Paul, Minn., 


Apri 
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$2,500,000 (addition 


a} 


Nat ional City Ce 


6s 


> 
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Lee, Higginson & 





ist & fa, M & N, due May 1, 1951, price 9z 

& . due * teas 1, 1946-1955, price 100, yield 
addell, N 

Series ‘‘A A & O, due April 1, 1931, price 100, 

; Kansas City 
s f 6s, F & A, due Feb. 1, 1936, price 100 
Grand Rapids, Mich. 

ctfs, Series ‘‘D,"’ M & N 15, due May 15 

4.70%, offered April 16. Kuhn, Loeb & Co 

& ref g 5s, Series “B,’’ F & A, due Feb. 1, 


Co.; Harris, Forbes & 


Mount Vernon-on- the-Lake, N. Y., $375,000 Ist s f g 


$1,000,000 school] 4s and 


1934 


4 
*72 


~ A 





ice 100, yield 6.50%, of 


fered’ April 13. George 


& O, due April 1, 1956, yield 4.05% to 4.10%, 


due April 15, 1928-36 
" M &N, due May 


A. W. Inglehart & Co.; Bodell & Co.; 


36, price 100, yield 7% 
M & N, due Nov. 1, 
A,’’ A & O, due Oct. 1 


offered April 9. Minnesota Loan & Trust Co., Minneapolis. 

Security Bank Bldg., Olympia, Wash., $175,000 lst g 64s, A & O 15, 
yield 6% to 6.50%, offered April 5. William P , Harper & Son, Seattle 

Security Bond & Mortgage Co. $500,000 Ist coll g 6s, Series ‘‘C, 
1927-31, price par, yield 6%, offered April 15. . 
Harrison, Smith & Co. and Smith, Hull & C Baltimore 

seldon Bldg., Seattle, $75,000 Ist g 7s, M&S 15, ie March 15, 1927- 
offered April 5. W. D. Comer & Co., Seattl 

Shawinigan Falls, Quebec, $150,000 Protestant School] Trustees 5s, 
1936-54, price 99%, offered April 9. A. E. Ames & Co., Ltd., Toronto. 

Southern Ry. Equipment Trust $6,900,000 444% eq tr g ctfs, Series “A 
1926-April 1, 1941, yield 4.75%, offered April Drexel & Co. Philadelphia. 


State-Lake Bldg. Corp., Chicago, $1,800,000 
April 1, 1928- 


Surf Shore Apts., 


Tampa Gas Co. 
fered April 8. 
Burr, N. Y. 


244-252 West 35th St., N. ¥. C., $600,000 
New York Title & Mortgage Co 
United Electric Securities Co 


43, price 101.09 to 99.50 
Stern & Co. and Union Trust Co 


$2,500 


yiel 
Chicago 
Chicago, $575,000 Ist r e 
yield 6.50%, offered April 10. Lackner 
500,000 Ist s f g 5%s 


A 


Robert Glendenning & C 


N 
$1,000,000 


coll 


rice 97, yield 5.20%, offered April 15 


United Fuel & Supply Co., Detroit, $2,000 006 
Apri 


1936, 6 99, 
& Co., 
Upper Missiosi 


100, yield 7, offered March 31 Lane 
iidesate Loan & Trust Co. and Wells-Di 
Uruguay, Republic of, $30,000,000 ext s f 


yield 6.12%, offered 


i Barge Line Co. $500,000 Ist 5 


lst 


d 


£ 
2 


& O 
W. H. Newbold’s Son & Co. and Coftin & 


zg 


tr 


vy 


6s 


6.25%, offered April 21 Halsey, Stus art. & 


ers; Cassatt & Co.; Kissel, Kinnici 
Co.; Blyth, Witter & Co NV. A 

Detroit; National Republic Co.; ! 
Boston; Anglo London Paris Co 
Louis; Minnesota Loan & Trust Co 


eri: Trust Co., 


St. Paul 


Utica, N. Y., $1, 000,000 g 410s, A&O 


3.75% 5% to 4%, offered April 12. Roose 
Mortgage ¢ are. $100, 006 
. 1930, yield 54%4% to 7° 


Vv Bet Bond ? 
= Jan. 


: nd. 
Wirs =r Public Service Co. $5,000,000 2 


yield 6.30%, offered April 20 


By iesby & Co., Inc.; Eastman, Dil 
bale ty Suburban Sanitary Dist., 


ey Nov. 1, 1975, and April 1, 1976 
n & Co., Inc., N. Y¥ 


Wilson. Co., N. C. 


4.45%, offered 


'$625,000 highway 4 


April 13. C. W. McNeat 
Winters Independent School Dist., 


1928-66, yield 4.75%, offered April 7 


Continental Gin Co., Inc., $6,000,000 7% 


7%, offered April 13. Trust Co. of G 
Discount Corp. of California 4,592 shares « 
ar, common, in units of 2 shares pf 
2. Drake, Riley & Thomas and Stev 
Elder & Johnston Co. $200,000 7% cum pf 
13. N. S. Talbott Co., Dayton 


Electric Public Service Co. $100,000 7% 
offered April 9. Stanley & Bissell 


Hurley Playing Card Co. $250,000 7% ci 


lue 


F 


p 





ri 


Y 






1 share com, offered April 15. Tormey 
India Tire & Kubber Co. $400,000 7% cum p 
12. Borton & Borton, Cleveland ; 


Leverich Realty 


7%, offered April 15. 
Montague City (Mass.) Rod Co 


Corp., Brooklyn, $493,700 
Macauley & Co 
6,000 shares $ 


and 6,000 shares common, no par, price 
Springfield, Mass. ; 
Sentinel Oils, Ltd., 5,000 shares pf, | 
Seville Apts. of Jackson —" f..” ; 
Realty Investment Corp., N 
Silent Automatic Corp. $500,000 fF cum 


April 7. H. W. 


8%, offered A 


lumbus. 


Noble & Co.; J. D. Curr 
Svuthwest Cattle Loan Co. $200,000 cun 
ril 7. Southwest son 
United Engineering & Foundry Co. 

5. James Carothers & Co., Pitts 
Yuster Bldg. Co., 

of equitable ownership, F, M 


Columbus, Ohio, 








{. Rollins 
lon & C 
Md 








1; 









(closed) leasehold 


4s, M & S, due Marc 


& Co., Chicago. 


ser g 6s, A & O, aue 


544% to 6.05%, offered April 16. Lawrence 


h 1, 1928-36, price par, 


due April 1, 1956, price 98, yield 5%%, of- 


ctfs, F & A, due 1936, offered April 20 


f g 5s, 42d Series, A 


year 6% g notes A 


& O, due April 1, 1956, 


son & Curtis and Parkinson & Burr, Boston 


& O 15, due April 15, 


White & Co., Inc., and Harris, Smal! 


notes, F & A, due Aug. 1, 1930, price 





Minneapolis. 
M N, due ay 1, 


Inc " em 2 
(0., Chicago; T 
Mississippi 
Merchants Tru 





er & Jafray, Inc.; Minneapolis Trust Co. ; 


1960, price 96%, yield 


Haligarten & Co.; Lehman Broth- 
Emerich & Co.; Graham, Parsons & 
: Guardian Detroit Co., 


he Shawmut Corp. of 
Valley Trust Co., St 
st Co. and Northwest- 


1927 to 1946, price 100.35 to - 37, yield 


nd George B. Gib! 


g 7s, Series ** 


f g deb 6s, F&A, 
& Sons; Blyth, 
we, Snow & Ber 


sa & Co., Inc., N. Y 
J & O, due July 


6. ‘Wheat, Galleher y & Co., Inc., Rich- 


due Feb. 1, 1946, price 
Witter & Co.; H. M 
tles, Inc,, N. Y 


000 444s, M & N and A & O, due May 1, 
eld 444%, offered April 13. W. A. Harri- 


mmer Co., Wichit 


STOCKS 


chool house 54s, 


O 15, due April 15, 1931-55, yield 4.40% and 


M & S, due March 1, 
a. 


J, A, J & O, par $100, price par, yield 


f, J, A, J & O, no pa 
hare com, at $225 per unit, offered April 





Sterling, Los An 


J & O, par $100, 


r $100 price $105 per 
& Co., N. ¥ 


M & S 21, par 


par, offered April 


r, and 2,296 shares, no 


geles 


tional), F M, A & N, par $100, offered April 


price 96%, yield 7.25% 


unit of 1 snare pf and 


ix 
J & O, par $100, price $98, offered April 


$100, price $100, yield 


partic pf, M, J, S & D, price par, yield 7%, 
ffered April 17 wi 


lliam S. Simons, Inc 


5. Sentinel Oils, Ltd 


“price $100, offered April 8. Equitable 


z O, par $100, price 


nd Brand, Gardne 


pf 8%, J, A, J & O, pa 


ngeles 


par, yield 8%, offered 
r & Dressner, Detroit 
r $100, price par, yield 


mmon par $100, price $137, offered April 


rust ctfs, represe 


i April 8. Raymond T. 


pire equal shares 
rower, Inc., Co 














$1,050,000 
Gatesworth Apartment 
St. Louis, Mo. 


614% Guaranteed First Mort- 
gage Serial Gold Bonds 


Apartment, security for this bon 
n successful operation for near 
building is a handsome 10-story 
nforced concrete, fireproof construc 
2 153 completely furnished apartment 
f this loan, the building, including 
irnishings, has been valued at $1 
total security at $1,670,880 This 
ainel leaves a margin of safety 
t md issue of $620,880 
amination of the Company's present 


erating expenses, 
ed at $161,184 


intere “ charges 


ADAIR REALTY & MORTGAGE CO. 


270 Madison Avenue 
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Products. Products. Products. 4. Fuels. 5. Metals. Materials cals neous. modities 
1926 
January 152.0 157.1 174.7 187.0 128.8 168.5 135.8 146.9 156.6 
February 148.58 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
*April 144.0 156.7 160.6 181.3 126.3 170.8 135.1 132.9 150.7 
April 6 142.8 156.2 161.1 181.4 126.6 170.7 134.8 136.2 150.5 
April 13 144.6 156.0 160.4 181.1 126.3 +170.9 135.2 131.8 7150.5 
April 20 144.5 158.0 160.4 181.3 126.0 170.9 135.2 130.7 151.1 
Monthly figures are averages of weekly index numbers 
*Average for three weeks tRevised 
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Per Cent. 
Depar- 
ture 
Average From 
Revenue car loadings— Period or Date. 1926. 1921-25. Aver. 
rrr Week ended April 10 929,506 829,553 +12.0 
Grain and grain products......Week ended April 10 35,892 34,255 + 4.8 
EE I cov ctennsiaesqeie Week ended April 10 176,586 139,636 +26.5 
Forest products......... .. Week ended April 10 73,842 67,025 +10.2 
Manufactured products .. Week ended _ 10 604,837 553,723 + 9.2 
Be SEED so ccccdcvccsesccces Year to April 1 13,843,196 12,363,286 +-12.0 
Grain and grain products...... Year to April 10 630,2 631,167 0.1 
Coal and —. ATT SRE IRES Year to April 10 2,898,116 2,703,966 + 7.2 
WOPOse POGUES ..... cc cccsccce Year to April 10 1,064, 966,342 +10.2 
Manufactured nein eawanna Year to April 10 8,653,775 7,471,315 +-15.8 
Freight car surplus... .ist ——- April 274,219 261,036 +- 5.1 
Per cent. freight cars ‘serviceable. Apri 93.0 89.9 + 3.4 
Per cent. locomotives serviceable. April 1 83.7 78.5 + 6.6 
CE  onccccscscicece . Year to March 1 $941,199,695 $902,463,301 + 4.3 
Expenses .... wa . Year to March 1 755,451,371 769,990,751 1.6 
hdr btiebakhs dehav-nnsasenmued Year to March 1 56,734,469 48,897,386 16.0 
Rate of return on property invest- 
ment— Fair Return 
Memeern Whstrhct «oo... ccccccece Year to March 1 4.95 5.75 13.9 
Southern District ‘ . Year to March 1 5.97 5.75 + 3.§ 
Western District ....... it<ennen Year to March 1 3.74 5.75 35.3 
United States as a whole........ Year to March 1 4.60 5.75 20.0 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Car loadings Apr. 3 Mar. 27 Mar. 20. Mar. 14. Mar. ¢ Feb. 27 
28,092 967,838 997,209 987,411 964,681 on, 
Idle cars. . Mar. 15 Mar. 7 Feb. 28. Feb. 22. Feb. 14 Feb 
203,093 206,671 208,195 228,023 393,451 401, ad 
GROSS RAILROAD EARNINGS 
1 ' 1924. Net Change P. C 
First week in April, 13 roads $17,646,125 $16,514,362 + $1,131,763 +- 7.02 
Fourth week in March, 15 roads ,826,1 23.116,172 + 3,709,984 +16.09 
Third week in March, 14 roads 17,723,131 16,555,077 1,168,054 7.05 
Second week in March, 14 roads 17,403,9) 16,675,446 728,540 4.35 
First week in March, 14 roads , 17,011,615 16,195,029 + 816,586 +- 4.96 
Fourth week in February, 15 roads.. 17,941,175 16,783,658 + 1,157,517 + 6.90 
Third week in February, 15 roads. 17,674,105 16,950,595 + 723,510 + 4.27 
Second week in February, 15 roads 17,767,644 17,263,755 ' 503,889 + 2.91 
First week in February, 15 roads..... 17,503, 16,641,621 + 861,386 +- 5.17 
Fourth week in January, 15 roads.... 23,422,685 23,465,449 42,764 - 18 
Third week in January, 15 roads 17,314,742 16,076,124 1,238,618 + 7.71 
Second week in January, 15 roads. 16,801,718 15,778,084 + 1,023,634 + 6.50 
First week in January, 15 roads. 16,483,387 15,221,149 + 1,262,238 8.29 
1926. 1925. 
Month of January 480,062,657 484,022,695 3,960,038 93 
Month of February 459,227,310 454,198,055 + §,029,255 - 04 
1925. 1924. 
Month of December, 176 roads 523,041,764 504,450,580 +- 18,591,184 + 3.69 
Month of November, 176 roads 531,742,071 504,781,775 + 26,960,296 +12.77 











AVERAGE DAILY BUILDING CONTRACTS AWARDED 
IN 37 STATES 


(THE F. W. DODGE CORPORATION.) 
Apr., 1926 Mar., 1926 Feb., 1926. Jan., 1926 Dec., 192: Apr., 1925 
(14 Days.) (27 Days.) (22 Days.) (25 Days.) (25 Days (26 Days.) 
$23,548, 885 $22, 143,677 $17,722,718 $18,286,344 $21,153,800 21,829,500 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLE- 
SALE COMMODITY PRICE INDEX, 1913—100 
Mar., 1926 Feb., 1926 Jan., 1926. c., 1925 Nov., 1925 Mar., 1925 
151.5 155.0 156.0 158.5 156.2 156.2 
EMPLOYMENT IN NEW YORK STATE FACTORIES, 
JUNE, 1914—100 
ar., 1926 Feb., 1926 =, 1926 Dec., 1925 Nov., 1925 Mar., 1925 
103 102 102 102 102 101 

CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Call Time Loans Com. Dis 

Loans. 60- on Days. 6 Mos 4-6 Mos 
Last week amecaens : 4%, 41 4%,@414 
Previous week pa ae cone Har $054 454@4l4, 44 @4'4 
Year to date. : A 4 5 @4y, sYa@stt 

Same week 1925. (iheawuadans 4 @3% 4 44.4 
Same week 1924 on 4.85% 4%,@41 44. @4%, 
BAR GOLD AND SILVER 

Bar Gold Bar Silver Bar Silver 

in London in London in N. Y. 

Last week .«. 84s 114d Eta @295,d  64%c@63%c 
Previous week sceccectccesce coe LEG 307%;d@29%4d 65S,C@6DIgC 
<5 5” SS RR Es array yrs 2 ote 11444 Gets coxa 3143d@29 d 68%c@63%c 
Same week 1925 FORA SIE 12: re 31i}d@3ld 674c@66%ec 
Bame Week WBA. ..... os ccccccccsccccccccssccseenes Ses o2d Bees Qed 324d@32%d 67c @665xc 














FAILURES (DUN’S) 
FOREIGN AND DOMESTIC EXCHANGE RATES ‘Apr. 16°26. Apr. 16,25 
The range of exchange on the principal foreign centres for the week ended April 17, 1926, compares as follows Tot $5,000 Tot B43 
—---- DEMAND - . = — ———§CABLES.—— -- - 73 115 2 
: . Week's Range Year 1926 to Date Same Week 1925 w eek’s Range. Year 1926 to Date. Same Week 1925. pet a gt .~ 4 = 
Par Country. High. Low High. Low High. Low High, Low. High. Low High. Low. West 109 62 114 67 
4.8665—London . .. 4.85% 4.8514 4.8614 4.84, 4.78% 4.77% 4.8614 4.85% 4.86% 4.841% 4.79 4.78% Pacific 75 29 59 24 
19.28 —Paris . 3.46% 3.334 3.90 3.33% 5.29% 5.12 3.47 3.34 3.90% 3.34 5.30% 5.12% , v -- —_ — 
19.28 —Belgium 3.81% 3.664 4.54% 3.61% 5.064 5.038% 3.82 3.67 4.55 3.62 5.07 5.04 Yuitet States 435 242 430 251 
19.28 —Switzerland 19.29% 19.29 19.32% 19.23% 19.32 19.32 19.30% 19.30 19.32% 19.24% 19.34 19.34 anade ~~ 5 2 S 
19.28 —Italy ............... 4.02% 401% ° 4.08% 3.994% 4.12 4.09 4.02% 4.024 4.04% 3.99% 412% 4.00% <——Week Ended——. 
40.29 —Holiand . -40.11° 40.08 = 40.23 «40.02 39.94 «= 39.87 = 40.13 40.10 40.25 40.04 = 39.98 ~— 39.91 oe. 2 > ae 
19.30 —Greece cakes 126% 153% 126% 1.91 1.79 1.30% 1.26% 1.53% 1.264 1.94 1.82 Tot. $5,000. Tot. $5,000 
19.3¢ —Spain ere 14.21 14.20 14.06 14.34 14.22 14.39 14.23 14.22 14.08 14.36 14.24 East 136 83 156 93 
26.28 —Denmark .... . + 26.20 26.14 26.30 24.64 18.50 18.38 26.22 26.16 26.32 24.66 18.52 18.40 South ... anaes |” ee? a (a 
26.80 —Sweden ........... 26.81 26.76 26.83 26.74 26.96 26.94 26.83 26.78 26.85 26.76 26.99 26.97 West . ae 110 70 112 ~ 63 
26.80 —Norway ...........21.94 21.55 21.94 20.26 16.37 15.98 21.96 21.57 21.96 20.28 16.39 16.00 Ree 2 45 21 
51.41 —Russia® ............ .06 04 o7 03% 08 07 15 13 15 13 14 13 ne - . — 
48.66 —Calcutta ...........36.31 36.19 36.99 35.88 35.63 3544 3643 3631 36.99 36.00 35.75 35.56 ee, Sentes “or 223 418233 
78.00 Hongkong 55.25 54.25 5875 5425 54.63 5425 55.37 54.37 5887 5437 54.75 54.37 — ——— es = a 
Re >eking veveeeees95.5Q 75.00 79.25 75.00 76.875 76.63 75.62 75.12 79.37 75.12 77.00 76.75 
108.82 —Shanghai ......... 71.38 70.38 75.63 70.38 73.63 73.25 71.50 70.50 75.75 70.50 73.75 73.37 FOREIGN BANK STATEMENTS 
49.83 —Kobe ese euude 46.75 46.25 46.75 43.13 42.13 41.69 46.87 46.37 46.87 43.25 42.25 41.81 BANK OF ENGLAND 
50.00 —Manila ..... . 50.00 49.75 50.125 49.75 49.50 49.50 50.25 50.00 50.375 50.00 49.75 49.75 . . Ry 14. April 7 
42.44 —Buenos Aires......40.00 39.68 4143 38.87 38.50 38125 40.10 39.78 41.55 39.00 38.62 38.25 Ae MENOEVS + Tee Seren, £26-513,000 
I a 13.87 1381 15.06 1381 1081 10.75 1393 1386 15.12 1386 10.93 10.87 ao * 146'572°000 the’ eee' ooo 
23.83 —Germany eee 23.81 23.81 23.81 23.81 23.80 23.81 ° 81 23.81 23.81 23.81 23.80 Other securities ._ 69,758,000 — 68,305,000 
20.46 —Austriat ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14125 14.125 14.125 Other deposits 106,548,000 106,971,000 
19.30 —Poland ..... » + o11.50 11.00 16.00 11.00 19.25 19.25 11.50 11.00 16.00 11.00 19.25 19.25 Government securities. 44,200,000 45,140,000 
26.26 —Czechoslovakia .... 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% Public deposits 14,580,000 13,175,000 
19.30 —Yugoslavia ........ 1.764 1.76% 1.77% 1.76 1.62% 1.61% 1.764 1.76% 1.77% 1.76 1.62% 1.61% BANK OF FRANCE 
10.39 —Finland ............ 2.524% 2.52% 2.52% 2.52 2.524 252% 2.524% 2.524% 252% 2.52 2.524% 2.52% (In thousands of francs.) 
19.30 —Rumania .......... 41% 40% 46% 40% AT 45% 41% 40%, 46% 40% 47 45% . April 14. April7 
20.31 —Hungary .......... 0014% .0014% .0014% .0014% 0014 0014 .0014% .0014% .0014% 0014 0014 0014 Gecietion 52,850,685 52,851, (85 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Silver on hand._ " po = tT 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of General deposits ... 2,822,380 2 822’ 380 
$14.12% per million crowns Bills and discounts... 4,173,989  4'173,989 
Advanced to State... 33, 85 D300 33,850,000 
Other advances ; 537, 924 2,537,920 
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es MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
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Debits to Individual Accounts by Federal Reserve Districts 
' (In thousands of dollars.) 
ist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. 6 Dist. 7, Dist, 8, t.{ 2 Total Tot, Outaide 
Week ended— N York Philadelphia. Cleveland Richmond Atlanta, Chicago St. Louis M et ‘ 4 12 Dists. N. ¥. City. N. Y¥. City 
April 14, 1926........... $599, 378 $6,347,353 $611,369 $771,403 $313,866 $286,491 $1,298,315 $301,035 $177,198 $293, 80¢ ; $714,022 $11,865,298 $6,012,377 $5,852,921 
April 7, 1926 -. 750.310 7,530,372 564,892 721,542 330,189 347,629 1,383,513 336,938 177,192 313,899 746.688 13,366,656 7.126. 6,240,102 
April 15, 1925 , 594,397 5,144,836 495,083 759,506 299,162 268,566 1,226,184 318,936 172,726 290 844 53,92 2,146 10,376,312 4,846,987 5,529,325 
ANS SECURED BY STOCKS AND BON 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS + satis tacos 
100;—— a i T — T | t I 100 : 
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KE | | r 
z 80 t i380 2 
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1926 
The f t wate for Which D Ar Plot i4 vata Ai i i b via i tte 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
(000 omitted) mi Fe e Banks N. Y. Federal Reserve 
All Reporting Member P ) 
—-New York.—— Chicago. Banks. RESOURCES: yy } . ™ a ee t 
Apr. 14, Apr. 7, Apr. 14, Apr. 7, Apr. 14, Apr. 7, Gold with Federal Reserv , - “in ; 
1926 1926 1926 1926. 1926. 1926. rents $1,498.44 ; ; f 7 $453,808 $288, 898 $356, 54¢€ 
Number of panerting banks 59 60 46 46 708 . 709 Gol d redemption fund ne — , “its e 
Loans and discounts, gross g eas : : ) ) 639 97 2 624 128 
Secured by United States Gov- S. Treasury - hei 13,704 ¥ 18,681 
ernment obligations . $49,325 $50,804 $14,190 $14,767 $161,354 $164,102 Gold held exch 
Secured by stocks and bonds. 1,938,780 2,054,696 607,537 588,197 5,256,418 5,349,972 against F. R. noté $1.5 4 Ol€ $466,592 $302,529 $367 734 
All other foans and discounts. 2,352,634 2,338,763 686,742 695,167 8,479,341 8,448,024 Gold settlement fund bina? eae ; 
Federal Reserve Boar 632,337 206,755 296,155 
Total loans and discounts.$4,340,739 $4,444,263 $1,308,469 $1,298,131 $13,897,113 $13,962,098 Gig Tal Pesenve Board | ‘ a _— 
Investments held by banks 625,469 997,910 358,103 4,582 
United States Govt. securities 894,025 870,248 166,385 148,244 2,554,944 2,523,209 - 
Other bonds,stocks and securi- Total gold reserve $2.79 2 844 26 $956,787 $934.933 
ties 889,503 864,625 214,515 213,679 3,044,699 3,007,245 Reserves other than gold 5, 24 41,491 45,073 4,215 
Total investments $1,783,528 $1,734,873 $380,900 $361,923 $5,599,643 $5,530,454 | Total reserves $2,950,4 } $2,985,754 $1,067,608 $1,001,860 $969,148 
Total loans and investm’ts 6,124,267 6,179,136 1,689,369 1,660,054 19,496,756 19,492,552 Nop-reserve cash — mews 13,588 a1,O06 , 
Reserve bal. with R. F. Bks.. 763,152 682,867 =—-:157,145 = 163,549 1,710,999 1,621,929 “CS BisgomMiccs 
Cash in vault 64,854 66,417 22,497 21,144 285,488 285,121 aaah teat : ‘ » O01 37.475 160.6: "2 O4 
Net demand deposits 5,001,492 4,999,087 1,151,851 1,130,666 12,897,703 12,760,754 Other bills discounted 10836 192'455 23'753 on sas 35 308 
Time deposits 814,093 836,291 STK 495,874 5,505,127 5,515,274 . eae sat eat eee s pes 
Government de posits 52,067 52,06 1,352 11,362 293,878 293,427 , ie Alaa , S440 § - €419 24 24 986 : - €100 9R9 
Bills payable and redisct’s PR wg oo on ark = ‘ a7 hy eee sar ot , y On) 
se with F: R. Banks i & tiaeamarhenk securit — es 5 a pis 
° Sec. by U. S. Govt. obligations 131,447 74,012 6,220 10,395 255,328 202,877 " adn ‘ : aR ¢ 84 930 11.762 9,936 161 
All other .... ine 12,600 32,684 10,039 10,896 132,179 170,482 Dreamer notes 149/99 44° 202 36 2755 39117 81' 299 
+ - — “el ian. all Aattadit >a G, 4 . 040 OR 023 92'099 219 
Total borrowings from F Certificates of indet ir ) | 23,949 25,831 23,922 312 
R. banks $144,047 $106,696 $16,259 $21,291 $387,507 $373,359 ot 6 Geen 
securities $388,58 93,081 $73,868 $65,975 17 ,665 
Other securities 4,63. . 1,400 
Foreign loans on gold 8, 70 10,500 2,384 2,384 2,835 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF 60 REPORTING sihctiieis Gail aniaeeiten Sakae wie 5,052,557 $108,566” $320,705 $274,002 
NEW YORK CITY MEMBER BANKS Due from foreign bank 4 640 644 643 640 
Jncollected items 711 671,528 170,256 191,595 150,871 
(Thousands. ) 3ank premises 5g 9 263 16,715 16, 701 16 579 
b For Own For Out-of- All other resources 15 22,738 : 4,481 ; 4,355 : 5, 390 
; } Account Town Banks. Others. Total. Total resources $4279 8590 § ) $4,848,537 $1,442,866 $1,557,014 $1,431,749 
April 14 a anes $876,765 $1,051,878 $522,696 $2, 451,339 LIABILITIES 
April 7. , ‘ 958,386 1,018,156 510,810 487,352 ree we nek 
Federal Reserve notes 
tual circulation $1, 66 » : 687,690 363,393 366,065 10,130 
Deposits: . 
, ° ember bank—reserve a 
¢ Comparative Statement of Federal Reserve Banks ‘count 171,14 $3,222 2,163,116 825,558 922,827 +851, 754 
Government 3,828 4 : 30,454 9,341 6,098 8,264 
“er : Foreign bank 4 494 3, St 1,565 660 5,511 
Condition April 21. Other deposits 20,28 17 354 9°317 6,687 8,000 
wold Total Bills Total U.S. F.R.Notesin Due Membe Ratio , , s $9 219.750 § 29917754  §R45781 $036 279 279 FOX 
ass m2 Total Bt aie aun Ss. 8 B Poa feo & _svadbemeny sori Ra i Total deposits 219,7 4 2,217 (54 $845,781 $936,272 $873,529 
Boston .. $215,140,000 $23,925,000 $17,290,000  $145,605,000 $142,421,000 81.2 Deferred availability 598,159 136,080 157,345 124,660 
| . New York ......1,025,257,000 61,228,000 73,868,000 363,393,000 825,558,000 88.3 Capital paid in 20,898 114,693 34,629 34,242 
Philadelphia .... 202,604,000 48,844,000 23,723,000 138,678,000 134,823,000 75.6 Surplus 22 217,837 59,964 59,964 
! Cleveland ...... 276,801,000 51,262,000 37,110,000  194'206,000 173:701,000 76.4 +~—Alll other liabilities 12,404 3,019 3,126 
‘Z Richmond . 71,788,000 48,505,000 9,343,000 72,981,000 66,662,000 56.8 seccieeieee oe manent Sonate 
Atlanta .. ... 188,366,000 41,439,000 4,299,000 191,222,000 77,089,000 73.4 Total liabilities $4,879,859 $5,088,459 $4,848,537 $1,442,866 $1,557,014 $1,431,749 
Chicago . .. 341,579,000 59,229,000 57,983,000 172,577,000 315,060,000 73.7 Ratio of total reserves to dé 
St. Louis ‘ 43,248 000 26,943,000 25,742,000 36,955,000 79,548,000 53.8 osit and F. R. note liabil 
Minneapolis .... 71,670,000 6,845,000 19,828,000 63,949,000 51,811,000 63.4 ties combined 76.0 ) 76.5% 88.3% 16.9% 79.9% 
Kansas City..... 75,281,000 22,640,000 36,434,000 62,590,000 86,007,000 53.0 Contingent liability on lls 
Dallas .... . _ 48,728,000 7,349,000 33,165,000 36,473,000 58,383,000 56.2 purchased for foreign cor 
San Francisco. 234,765,000 51,461,000 49,798,000 183,655,000 160,082,000 69.2 respondents $67 , 69¢ 68,202 43,485 18,191 18,697 10,709 
, e “ 
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COMBINED RAILROAD AND INDUS TRIAL. STOCKS INDUSTRIAL STOCKS 
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VUn\ vA N \ \NV L memorsteas |f \  f\ \\ / 
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60 100} Son “ 
| AVERAGE DAILY SA " 
\_ Sf { 50 STOCKS yn ys \VAA rl A \ r mr ae ALES ef | 
ni wee | a i a at ." a meat lO a 5 ae ae ewan, a Y 
i enn tema J oe Bl J 
4 AN FEB MAR F APR MAY JUN ; q ALK SEF y NOV EC N FEB MAR APR MAY JUN ™ 80 JON FEB MAR APR AA JUN Let AK SEP OC NOV DEC JAN FEB MAR APR MAY JUIN ° 
1925 926 925 1926 
TWENTY-FIVE RAILROADS 
Net Same Day Net Same Day RAILROAD STOCKS . 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 120r 7 000 
Apr. 12.. 85.93 84.52 84.65 1.57 75.65 Apr be gt + 4 ery + . a3 
« 1 Apr. 1 ‘ 8 85. es ‘ 
Apr. 13.. 85.45 84.40 85.34 69 76.31 Apr. 19.. 85.48 34.49 85.06 13 77.01 
Apr. 14 85.78 84.86 85.00 34 76.79 | Apr. 20 85.69 85.21 85.59 + .53 75.89 
Apr. 15.. 85.19 84.42 84.80 20 76.99 Apr. 21 87.73 86.05 87.64 +2.05 76.43 
100) S 
TWENTY-FIVE INDUSTRIALS Or : 
Net Same Day Net Same Day r = ; Ann | ” 
High. Low. Last. Ch’ge.LastYr | High Low. Last. Ch’ge.LastYr. [wees RAL | aes — naolU! 4 
Apr. 12..143.91 141.14 141.85 2.39 136.17 Apr “ 142.76 140.92 141.21 29 ri bn 50 alt | Post 6005 
9 5% « 37.15 | Apr. 17..141.84 141.05 141.45 + .24 137. 80D po D2] } 000 -enpoe0!9 600 4 
Apr. 13..143.52 140.89 143.24 41.39 137.15 | Dr. 10-14). ee aD latte L 30 iavoo ‘ “Ot a0 - . 
Apr. 14..143.44 140.36 141.06 —2.18 136.95 | Apr. 20.°143.17 141.49 142.70 + 95 135.51 « . es 
Apr. 15..142.11 139.69 141.50 44 136.55 Apr. 21..144.68 142.82 144.33 1.63 135.79 +. - 
| c 
3 Z 
COMBINED AVERAGE—S0 STOCKS 9 od \ aos 
Net Same Day Net Same Day wari SALES 2 
High Low. Last. Ch'ge.LastYr High Low. Last. Ch’ge.LastYr. ALL RALS | =) 
Apr: 12..114.92 112.83 113.25 1.98 105.91 Apr * 114.27 112.88 113.13 02 107.18 v\ b 
‘ ¢ 4 Apr. 1 113.56 113.06 113.32 19 107.51 
BOS 3... 1M TAD 110 ES | ie. 6.108 Ie nel oe me | \ 
Apr. 14..114.61 112.76 113.08 —1.26 106.87 | Abr 20.°114.43 113.35 114.14 + :74 105.70 \ Ves} A 200 
Apr. 15..113.65 112.05 113.15 + .12 106.77 Apr. 21..116.20 114.43 115.98 +1.8 106.11 pi | j 
\ fl 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. - we YN Wi 3 71 
Week Ended, —-Same Week —-——~ | we =e as} 
Apr. 17, 1926 1925 1924. ae eae | Pe: ew 0 
Monday « 1,650,113 800.200 982,932 FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC AN FEB MAR A 
nesda 1,337,726 1,183,530 628, 
Thursday d 1,353,446 1,421,877 557,910 COMPARATIVE AMOLNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
rida 1,036,346 1,189,320 Ex. closed Amount of railway and industrial shares, comprising the week’s total dealings, com. 
Satu 374,608 753,510 323,550 pares as follows with last year: 
: eunepaeee Week Ended — a Week —\ 
Total week 7,137,802 6,522,162 3,405,747 Apr. 17, 1926 Changes 
Year to date 142,178,790 127,418,072 76,774,856 ESB D SEO DSS GEOR, NOEL CR A 808,062 anme 157.715 
Monday, April 19 1,020,024 1,233,950 1,028,140 EE Gu teekmadatccn<ctepsacatcensadeued 6,329,740 5,556,385 773,355 
Tuesday, April 20 941,539 1,341,882 861,416 enemas onan 
Wednesday, April 21 1,446,357 1,234,284 640,802 ED Wie ccctecendcenicc 7,137,802 6,522,162 615,640 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High Low High Low en Py yt Low. om High. Low. 
1926 1 Mes 9° 92.52 Mar ’ ERs coscccscccccces . pr. 62.70 Dec 101.51 Nov 50.91 Apr. 
39.16 Feb. 109.63 Mar. | 1923 a5 Mas 77.15 Oct ih cghsacscdunsat 99.59 Nov. 69.73 Jan. | 1915....... 94.13 Oct 58.99 Feb 
1925. 138.21 Dec 101.16 Mar. 1922 93.06 Oct 66.21 Jan. Sea ER goad 80.16 Nov 64.12 Jan. I co caes 73.30 Jan 57.41 July 
1924. 107.23 Dec 82.26 Apr 1921 73.13 May GB.BG Dume § WAT. .ccnccccescece .46 Jan 57.47 Dec. BERS... 22.000 79.25 Jan 63.09 June 





Stock Transactions 


For Week Ended Saturday, April 17, 1926. 





(Total Sales 7,137,802 Shares) 


New York Stock Exchange 


With Closing Prices, Wednesday, April 21. 





Price 





-Week's Range 


























Yearly Ranges.- _ Amount —-Last Dividend. Mon.. Sat 
1924 #25 - 1926 Range.—-—— STOCKS Capital Date "er ie Apr. 12 Apr. 17 Week 
High, Low High Low, High Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod. First. High Low. Last Ch’ ge S 
“ 6) 76% 62 81% Feb. 1 71% Jan, 12 ALITIBI FOWER & PAPER (sn.) a. 000 Apr. 20, °26 $1 Q TH% 76% 74% 1% 
+ es O Feb. 27 44 Mar. 30 Abraham & Straus (sh.) (AST) 155,000 os is 44 44 44 1 
«* 108 Mar. 30 14% Mar. 19 Abraham & Straus pf 4,500,000 1y% Q 106% 107% 106%, + 1 
93', 73% 117% 90 109 jan. © 99% Mar. 18 NE TNR QE ox.cceeceetennoescenentis 12,000, $..50 Q 105% 10k, 104% 
16% 6 20 13 18% Jan, 2 10 Mar.19 Advance Rumely (RX).......ccccceceeeceeees 13,750,000 11% 11% 10g 1% 
“4 28% 62% 47 63% Jan. 28 49% Apr. 1 RBVONCE TRUM Boe c ccc cccccccccccccccccesee 12,500,000 The Q =, 71% iy i 
. 12% 7% 9% Jan. 4 7% Jan. 23 Ahumada Lead ($1) (AUA)......cce.eseeeee 1,192,018 f 2h Q 8% 8 8% WK 
93 61% 117% 86% 11944 Mar. 11 107% Jan. 16 Air Reduction (sh.) (ADN)....... ew 201,173 $1 Q 111 111% 108%, 1 
W% 4} 15% % 16 = Feb. 10 9% Mar. 30 Ajax Rubber (sh.) (AJ)........ceeeceeeeceeee 500, $2 ee 104% 10% % , 
. + 110% 103 it Mar. 1 107% Mar. 24 Alabama & Vicksburg (ALM)..............+. 4,200,000 3 : 
I's a 28 1 2 Jan. 4 1% Feb. 1 Alaska Juneau G. M, ($10) (JU)........+++.- 13,967,440 es ++ 1% 1% Ihe 4 
193 193 203 203 ord) Feb. 25 *202% Feb, 19 Albany & Susquehanna (AQS)............-+++ 3,500,000 an, #2 SA 
“* . 103 103 ge.0¢ Allegheny & Western (AY).....ccccecseceeess .200, 1 3 SA 
. “Mar, 1s 4814 Alliance Realty (sh.) (ANR) 120,000 : . 
122% 92'— 133% 119 141% Feb. 18 131 All-American Cables (AAC)............e+e05 27 586, Apr. 15 1 Q 
87! 65 116% 80 142 = Feb. 13 1M Allied Chemical & Dye (sh.) (ACD).......... 2,178,109 Feb. 1 $1 Q 4% 114% 107% ‘ 
118% 1 121% 17 121% Feb. 15 118% Allied Chemical & Dye pf.......-cccccccsecss 900 Apr. 1 1% Q 120% 120% 120 
73% 41% 9714 71 4% Jan. 1% 78% Allis-Chalmers Manufacturing (AH)......... 26000 000 Feb. 15 Ih Q 82 82 Rut 2%, 
104% oo 100 103! 110 Jan. 4 10% Allis-Chalmers Manufacturing pf..........+++ 16,500,000 Apr. 15, ‘26 1% Q - : 
a : : : 26%, Apr 6 24% Amerada Corporation (sh.) (ARC)........... 713,300 , 2 20 277% i 
ie ite 29% 13% 4% Jan. 14 17% American Agricultural Chemical (AGR)...... 33,322,100 12 . 205, 208%, 17% ~ 1% 
49% 18% 82, 3645 5% Jan. 4 (wig American Agricultural Chemical pf..... . 28,455,200 1% . 67% Gi% wy 3%, 
. . 44% 39% 43% Jan. 8 $45, American Bank Note ($10) (ABN) 4,945,250 40c Q 7 37% BiG + ¥ 
a 2 IBN, SY 7 Jan, oy) American Bank Note pf. ($50) hy} 7 Q 7 7 7 
4915 36 43 29% 38% Feb 23% Apr. & American Beet Sugar Company ,( 150,000 1 Q 24% 23% 24 + ¥ 
87% 8 830 Feb. 24 i Apr. 16 =American Beet Sugar pf......:...sseeseseess 5,000,000 1% Q o i eo 4 














Wed... 
Apr. 21 


Close 
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FieDewaL LAND BANK BONDS 
NERAL MUNICIPALS 

FOREIGN BONDS 
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20 Broad Street, N. 
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York Stock Exchange 


Telephone Rector 8460 


STOCKS 
ODD AND FULL 
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i Stock Tr ansactions—New York Stock Exchange— Co tinued 
ontinue 
, ae 
fi ’ —_-—_— — -Yearly Price Panges - - Amount Ia Wed 
{ 1924. 1925. — -—1926 Range.—-—- STCCKS Capita Dat 17 Week 4 
| Hizh, Low High Low. High Date Low. Date ‘and ticker abbreviations) Stock Listed Paid Chae . ( 
J ~ one gon ire ah ear 
Y 38% 22% 54°) American Bosch Magneto (sh.) (BOS). Apr 1, °24 $1 ; 1%, au 
102 76 156 American Brake Shoe & Foundry (sh.) (ABK) Mar. 31, ‘2 s 1.000) 1 
ae 110 104% 114% American Brake Shoe & Foundry pf.......... Mar. 31, ‘2¢ 114 
if ee at 53% Am. Brown Boveri Electric (sh.) (BOV ) ‘ Ay " , ; + 2%. 14 , 
u 98 Am. Brown Boveri pf.........e+++. : a 3,000,000 Apr 1 ‘3 + 2% Om 
49%, American Can ($25) (sh.) (AC)...... : 61,849,950 = 4214 7 10,400) 4 
115% American Can Company pf....-....-+see++4+ 41,233,300 Api ‘, 1? 1 iM 
125 118% 128 American Car & Foundry (sh.) (AF)........ 600 ,00G Apr 1, "2 5) 1 8.0K 
23 21% 261 American Car & Foundry pf.............+.+. 30,000 ,000 Apr x 124 1 M 
40% 14% 62 American Chain, Class A ($25) (ACN)...... 8,750,000 Apr t j ) 
39 581% American Chicle (sh.) (CCH).........02+-005 Nov 2¢ s Gun 
92 American Chicle certificates (sh.)........... ‘ev $M 
4 90 American Chicle prior pf. (sh.). . Apr 1 2 . 
7 333 6% American Chicle prior pf. etfs. (sh.)... 3 Apr 1 2 vy 
164% 88 106 American Druggist Syndicate ($10) (ADS)... 5,456,160 Apr. 15, '25 30 “ "9 900 
bn 51 Ausdricnn TAwTeRS CAR). -csccccccescceeccese 18,000,000 Apr 1 vt 1 il j * 404 
os ee 94 American & Foreign Power (sh.) (AFW) ee )8=—ti‘“( fh wamne . 17% 1% 16,90) 
132% 93 142 American & Foreign Power pf. (sh.)... 3 Apr 1 2 $ - RY i 1 GOK 
14% 1 14% American & Foreign Power 25% paid........ Apr 1 { 1 “K) 
72% Ow 75% American Hide & Leather (HI) ° P ° 1 % 130K 
72 139 American Hide & Leather pf...........-0005 + 12,548,300 20 1% 4 1 2M 
75% 86 ARMOTIOEM TOO (1B) 2. cicccccccccece eoseeees 9,840,000 2t ‘ 18 1.70 
35% 173, 46% EE ES 2 re aaa -++ 15,000,000 24 8 ~ 1K 0K) 
12% 10 20 American International (sh.) (AD eerrer ° 490,000 20 1k, 6.000 
103 95 100 American-La France Fire Eng. ($16) (AFG) 4,493,000 2¢ 1 a MM 
4 13% 59% American-La France Fire a ivivdeess « 4,000,000 nt K . 
AL 29 89 American Linseed (AL). Reuwins % ou 4% 
109% 70% 144% American Linseed pf.......cccccceee \ iy } 
120% 116% 124 American Locomotive (sh.) (ALO)... ( $ ou 1% 
38% 57% American Locomotive pf.........sessseeesees - , 0 
115% lor 54 119 American Metal Company (sh.) (AMM) a 2 iy 
95% 2 100% American Metal Company pf.......+-.esese0s I 1. 
136 94% 122% American Piano pf. (AMP)..........seceseee 2 } 
12% 120% 130% American Radiator ($25) (ADT) 6 $ aid 
83 77% 84 American Radiator pf.........-+--cecesessees 26 2 ce 
“an <5 79% American Railway Express (ARX). ‘ I 2 8 
48 25 79% American Republics (sh.) (APU).........4.+: ° 4 11M 
35% 76% American Safety Razor (ARZ).............-+ Apr 42 » 1M) 
13% 1014 14% American Ship & Commerce (sh.) (ACS).... 10%, “t% 2 
100% 57% 144% American Smelting & Refining (AR)......... 60,998,000 Feb 1, °26 ; 2 112% sy, 17) 400 
107% 96 115% American Smelting & Refining Company pf.. 50,000,000 Mar. 1 2f q 14% . 3 : om 1 
109% Wi% 154 Baperieee TOE GIG)  ccccccccccscescscenccs 11,000,000 Apr ix” 139% re 
1 944% 102 pO Oo err Seee ere 3,952,800 Apr i, *2 Q 1M) 
‘ Sa 47 American Steel Foundries (sh.) (FI) ieee on 902,745 Apr. 1 2 H 1 OOK) 
lug, 1013 113% American Steel Foundries pf ..... 8,866,800 Mar ; 
61% 3 77 American Sugar Refining Company (3). rer: 45,000,000 Apr. 2, ‘2 6 11 8 
99% 104% American Sugar Refining Company pf....... 45.000 UU Apr 2 t y "k 
28%, 24% American Sumatra Tobacco (AMS)........... 14,447 400 Aug 1, °21 2 > 0 
69 12044 American Sumatra Tobacco pf.............. 1,963,500 Sep A, *S) > a 
43% 47 American Telegraph & Cable (AC Re 14 000,000 Ma ! { 
134% 145 Americar Telephone & Telegraph (ATT).... .923, 477, 400 Apr. 1 2 $ 145 44 @ 1M 
A] 121% American Tobacco ( » (AT) Lis xaos 2 Mar G z i ms “+ ys 
TM 119% American Tobacco B ($50) (ATB). Mar 1 ' 11. OOM 
10614 110 American Tobacco Company pf......... es 699. Apr 11014 + %&% (4 
| 115 135% 103 American Type Founders (TY)........ “22 65000,000 = Apr 119" : 10 
107% 111 10514 American Type Founders pf........... 4,000,000 Apr. 15, ‘2 %. 
41% 76% 34% Americen Water Works & Elec. (20) (AWW) 12,617,200 Feb. 15 ; ; z t 27 20 
pee) 103 98 American Water Works & Electric Ist pf.... 14,013,800 Felt 15 10 r “08 
99% 100% 96 American Wholesale pf. (AWH)....... 6,393,500 Apr t 0 , 4 on 
78% 64% 34% American Woolen Company (WY)........... 40,000,000 Juiy 15, ‘24 ; + 1 iT 
102% 98% 69% American Woolen Company pf.............. 50,000,000 Apr. 1 at 77h, 1% 8111 
7 7 : American Writing Paper pf. (AW)... -» 8,058,500 Apr. 1, ‘] 2, 71M 
4% American Writing Paper pf. ctfs. of deposit. 4,441,500 
12% American Zinc, Lead & Smelting ($25) (ZA).. 4,828,000 May 1, ‘17 4 " "4 B14 
Vy American Zinc, Lead & Smelting pf. ($25) 2,414,000 Nov 3, $1.5 , . 1 A 
48'4 Anaconda Copper were Comy eed ($50) (C ‘% 50,000,000 Feb. 2 f ) 42 10.20 
22% MS EO . GRE a 060.006 05.066 66060 0g cea seers 13 230/000 tees 44 
464 Ann Arbor pf <aetethaneteohete 4,000,000 os 4 
29 Archer-Daniels- Midlar 1d (sh.) (ADD). Raed 200,000 56; I ; 
91% Archer-Daniels-Midland pf - ‘eu 500,000 Feb 1, yi ' 
o4y Armour of Delaware pf., (AMD) € Apr 
f ae Armour & Co. of Ill Cl. A ($25) (AMR “AM AD i ’ 
; “ Armour & Co. of Illinois, Class B ($25) . ) 1 od 
{ Armour & Co, of Ill, pf - Ar s 
Arnold Constable & Co. tsh.) ° 5 ‘ . ° 19 f 6 
I os Artloom (sh.) CARR). cccccdoces ceswogeneceas 200,000 Apr . 1 1 1 
ae Artloom vf 2,619,000 Ma 1 6 ‘ . § 1 
| 16% 141% 2 Art Metal Construction ($10) (ART).. , 05,700 Jan ) » 
° 30 Associated Dry Goods (sh.) (DG)....... , 640,000 Feb 1 6 $ i 
} 94 3h Cal 25 Associated Dry Goods Ist pf : .. 13,803,100 Mar f : Q 
102% 89 107% Jan. 4 Associated Dry G 6,719,200 Mar : : 
34% 27% 44% Jan. 6 Associated Oil ($2! Sikh e ekeig . 56,000,000 Jan, 26, '2 is KEM 
120% 97% 122 Mar, 30 Atchison, Topeka (A) we 232,463,000 Mar 1 25% . ! 
| 965% 8614 "4% Jan. 5 Atchison, Topeka & Santa Fe pf , 124,199,500 Feb. 1, ‘2 , 48 - | 1 
5 15% I Api 7 Atianta, Birmingham & Atlantic (AAB)... 30,000,000 ' ‘ ; 
| 152% 112 Mar. 30) Atlantic Coast Line (AX) . puke 67,! — 200 Jan. 10 f 4 » 4 10% 11 
23 10% 3% Mar. 31 Atlantic, Gulf & West Indies 8. S. (AG) Feb, 1, 5 LA 2 4 
31% 12% Apr. 16 Atlantic, Gulf & West Indies S. S. pf. 14,979'900 Jan 4 $ ‘ rl 1 RK 
140% 78% Mar. 3 Atlantic Refining (AFI) NEE ey AF 50,000,000 June 16, 4 154 14,80 
118 109 Apr. 8 Atinmtic Refining pf... cccsecscccsceccce ..+ 20,000,000 Feb 1 f ( : 14 
54% 47 4 Mar. +4 Atlas Powder (sh.) PAPW) faci necneews ‘ 249,527 ° $ 
3 84 94 Jan. 8 Atlas Powder pf.. 16060400008 e . 9,000,000 » 1 6 } + I 
11% > 10 Mar. 27 Atlas Tack (sk.) (AKO) ene'et is ° 95,000 . ! 
331, 12% 7 Mar. 31 Austin, Nichols & Co. (sh.) (ANO).. 138,13: ; 1 | 
91 79 8 Mar. 30 Austin, Nichols & Co. pf eae 5 5,500,000 Fet 1 f » 
8, 1 % Jan. 2 Auto Knitter Hosiery (sh.) (AKY) eecees 100 ,000 Oct 15 3 : 1 4 
455 3 4% Jan. 6 res EO rrr ... 4,029,600 ; 4', 
16 18 Jan. 23 Auto Sales pf. ($50) 6e6eene . 2,886,735 Dec, 31. ‘21 $4% s 
| 134% 31 BALDWIN LOCOMOTIVE (B)...... é . 20,000,000 Jar w) 2% 2 
117% 31 Baldwin Locomotive pt needed 20,000,000 Jan (nM 1 
| 84% ; Baltimore & Ohio (BO) 152'314.800 Ma 84 , 19 
6614 6 Baltimore & Ohio pf. ° 60,000,000 Mar 8 
44% 3 Bangor & Aroostook (3 30) (BGK) ...cccoc..-- 3,060,000 Ap ’ il 
a5 13 Bangor & Aroostook pf....... coccceeees 3,480,000 Ap 
ag 30 Barnet Leather (sh.) (BLR) 40,000 Aug. 15 $ 
on 3 Barnet Leather pf. Fee err 1,000,000 At 2 
j = 30 Barnsdall C torporation, Class A ($25) (BDL). 25,000,000 At 2 1 44M 
7 5 Barnsdall Corporation, Class B ( dae , 3 Apr 1 ! I 
j 31 Bayuk Cigars, Inc. (sh.) (BY). ’ l ‘ 
i 16 Bayuk Cigars Ist pf. ° Apr. 15 R14 1 
*38 err Beech Creek Railroad ts 50). «Bc HD. 6. 000, 000 Apr RY 
72% Apr. 13 Beech-Nut Packing ($20) (BN «sss 7,500,000 Apr. 1 4 t 
113% , Beech-Nut Packing pf., Class y onsen ‘ 1'119'500 Apr ; 
re Mar. 31 Belding Bros, (sh.) (BEG).........+.eeeee0: 415,032 Apr a J 1,8 
62% 38% 12 Bethlehem Steel (BS)........ sreseeeees 180, ‘ 51,900 July 1 , ‘ 
97 10) Mar 5 Bethlehem Steel 7% pf . Li Apr 1 
110% Bethlehem Steel 8% pf Apr 
7 Booth Fisheries (sh.) (BF) Apr 9 
42% Booth Fisheries Ist p omen inal Oct 1 ‘ 
Blumenthal (S.) & Co. pf. (SBM) ‘ 
Botany Cons. Mills A (BTY) han Feb. 15 26 $ j 
, Briggs Manufacturing (sh.) (BGT) Jan. 25 - 1 
6 13 British Empire Steel (BMP)........... 1 
54 30 British Empire Steel Ist pf......... Fe 4 % = . 
5% 5 British Empire Steel 2d pf... p a 
124% 107% Brooklyn Edison (BE Ma % 1 1 
41% 13% Brooklyn-Manhattan 1; ansit (sh.) (BMT) Apr. 1 ( 1 
75% 48% Brooklyn-Manhattan Tr: ones AY “f Ss ) 2 AY } $ KY 15, 2 
82% TBS, Brooklyn Union Gas (sh.) : 508,956 Apr ! $ 71% 1 $ 
4 Brown Shoe (sh.) (BW) y Ma } j 2 
994, 84 Brown Shoe pf.. Pe ee . 4 Feb f 11 
° Brunswick-Balke-Collender (sh.) (BCC) 500,000 May 1 9 a ‘ 
St 1 Brunswick Terminal & Railroad (BK). 7,000,000) V4 1 at 
12% 85 Buffalo & Susquchanna (BFQ)..... ais .... 38,000,000 61% 
] A2ly mb Buffalo & Susquehanna pf............. . 4,000,000 3f “a 
I 67 40 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 1 7 
i 87% 70% Buffalo, Rochester & Pittsburgh pf....... 6,000 ,000 f *uy 
} 112% 95 Burns Brothers, Class A (sh.) (BB) 97 36 1 . 6 
} 29 195% Burns Brothers, Class Bb (sh.).. J ‘ ; 
120% 118 Burns Brothers prior pf............... , $s 1! 
99K 95% ee CE Os on, oe caus otacenkdddeae 3000000 
74 Burroughs Adding Mz achine (sh.) (BGH) 600,000 ) 1,8 
Bush Terminal (sh.) (BH).........20.00+5 ae 137 852 24 + 1 1,7 
Bush Terminal deb. (BHD)...... . - 6,892,600 i 87 + 1 RM 
102 8814 Bush Terminal Building pf, (BIB). ee . 7,000,000 1 2¢ Ol 
why 5% Butte Copper & Zinc ($5) (BC)......... 3,000,000 24 24 j 1%, 1 
25% 14 Rutte & Superior ($10) (RB aes aes 2 901,970 Mar 1 t 12% j 
25% 7 Butterick Company (BCK ‘ 14,647 ,200 Sey 1 if % 2 4,1 
Byers (A. M.) Co, (sh.) (AB 31). 150,000 eeeeee 29 
EyOEe: CA, BE.) PE. ccwccccscoccacss ‘ .. 4,500,000 Feb 1, °2¢ , V9, 
10614 80 121% Mar. 30 Yalifornia Packing (sh.) (CF FF) Mar. 1 s 2 
) 29% 1914 30% Jan. 20 ‘alifornia Petroleum ($25) (CPU)... Mar 1 $ If 
5% 22 1% Mar. 26 Callahan Zinc & Lead ($10) (CM)...... Dec ! « 1 
58% 41% hi Mar. 29 Calumet & Arizona (810) (CMM)... 7 70 Ma 2 3 7 t %, 1. 
19% 13% 13% Mar. 3 Calumet & Hecla ($25) (CAH) $9,714, 400 Dec. 15, °2 i 14% &, 4,1 
nh 142% 146% Jan. 9 Canadian Pacific (CD) Sebi ewastetenves 260,000,000 Apr 3 14 1%, 
56%, =% *58 Jan. 5 Canada Southern (CSA).....--.--- ee 15,000,000 Feb 1 Aj) "ti 
A " “ee Carolina, Clinchfield & Ohio (CCL)....... . 15,305,700 Apr. 10, ‘2¢ 7 7H! 
mi i4 4 Case (J. I.) Threshing Machine (CTM)...... 13,000,000 TH, +, M 
ii 40 5 Case (J. I.) ‘Threshing Machine pf...... «e+ 13,000,000 Apr 1, "24 l W) 1K) 2 21 
21% 97 8 CREE TOOTS Mic ce cccccccsaccredsvese 39,689,700 Aug. 2, °2( % 9 1 + 4 BEM i 
>." . = 
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Stock -Transactions—New York Stock Exchange—Continued 






















































-Week's Range.-- 







































































































Yearly Price Ranges Amount -Last Dividend,-— Mon.. Sat.. Wed 
1925 1926 Range STOCKS Capital Date "er e- Apr. 12 Apr. 17 Week's Veek’s Apr. 21 
Low High Date Law. Date (and ticker abbreviations) Stock Listed Paid Cent riod, First. High. Low, Last Ch'g Sales Close 
49% 68% Jan. 5 45 Ane. 9  Comtral Lantiner G6... cscopccssivcsocesceccses 33,298,900 Apr. 1, 2 se 47% 48%, Hike, + Bin 
265 $05 Jan. 11 240 Mar. 30 Central of New Jersey (JC)..........+++- . 27,436, Feb. 15, 2 Q 245 20a) 245 10) 541 
30% 8 : Century Ribbon Mills (sh.) (CTY)........... 100, Jan. 30, TH 13% 13% 13 — 1,000) 
4 21 Century Ribbon Mills pf..........s.cceeeeeee J Mar, 1, 14% Q : 
43% 1 Cerro de Pasco Copper (sh.) (CDP).. Feb, 1, $1 Q bz 62 W% + 2 (wm G24 
40% > Certain-teed Products (sh.) (CRT) Apr. 1, $1 Q 41 41 39% 1 2K 41 
80% Certain-teed Products Ist pf Apr. 1, 1% Q 
804 Certain-teed Products 2d pf Apr 1, 1% Q . . 
ee Chandler-Cleveland Motors (sh.) (CHM) eeeeees - 15 1514 15 4 1.80) 
ee Chandler-Cleveland pf, (sh.)..........+++: ‘ . 34g 34% 31% 2% 4,04") 32k 
89% Chesapeake & Ohio (CO).. a Q 124% 125 121 - 2% 8,00 1243 
105% Chesapeake & Ohio pf 3% SA 12414 12444 12444 -1 100 
3% Cifeaee & AMG CALE). coccccceccccscsccccsc ee oe 7™* 8% 7h 9,200 8 
5% Chicago & Alton pf.. eineake 1 10% 12% 9% ~ 6,000 11 
5% Chicago & Alton etfs. of NE on cakacwuk un +. = : 
29% Chicago & Eastern Illinois (CE) “see . 31 31 31 1% 4M) 
40 Chieago & Eastern Illinois pf : 394 391g 38% - % 4M) 0 
9 Chicago Great Western (GW) 2 8% 9 8% “MK) 8% 
19% Chicago Great Western pf....... ° 9 19% 18% 2,1) 19% 
3% Chicago, Milwaukee & St. Paul (ST)......... 2% 9% 10% 9% + % 6,200 10% 
7 Chicago, Milwaukee & St. Paui pf 3% 16% 16% 1% + 3 9,300 16 
7 Chicago, Milwaukee & St. Paul ctfs... . 9% My 9% + 3, 9 
12% Chicago, Milwaukee & St. Paul ctfs. ee 15% 16% 15% 4,200 154g 
47% Chicago & Northwestern (NW) =e 2 SA 67% 67% 64 —- % 2,404) 69 
101% Chicago & Northwestern pf............--+0+5 3 SA 121 121% 121 +1 300) 121% 
8014 j Chicago Pneumatic Tool (CGG).............. 1% Q 101 104% 97 + 6 13,200 112% 
40% 60% Jan. 15 Mar. Chicago, Rock Island & Pacific (RI)......... oe pt 43% 464 42% + . 4,104) 494 
92 100 Jan. 2 Mar. 4 Chicago, Rock Island & Pacific 7% pf.......- 3% SA 97% 97% 97% - ‘4 lel 
2 » Jan. 29 Mar. 31 Chicago, Rock Island & Pacific 6% pf........ 3 SA B44 845, 84 — \% 10%) 8G 
33% 530s Jan. 26 Apr. 5 Chicago, St. Paul, Minn, & O. (ORE)... aneea 2% .«. : 
73% ll4 Jan. 9 Mar. 16 Chicago, St. Paul, Minn, & O. pf. s00see 5 ee 
44% 44 Feb. 8 Mar. 29 Chicago Yellow Cab (sh.) (XY). ocenecesoues -3c M 
49% 66% Jan. 4 Mar. 30 Childs Company (sh.) (CDI)..... +60c Q 53 a2 — 1 1,900 49%, 
30% 36% Jan. 6 Mar. 3 Chile Copper ($25) (CHL) 62%4¢ Q 32% 32 % 2M) 31% 
19 21% Feb. 17 Mar. 3 Chino Copper ($5) (CY)....-..cccccscccseeces 37% we 21 20 _ 1,800 20Ky, 
62% 63% Jan. 4 Mar. 30 Christie-Brown (sh.) (CHH)... ee oe 42 42 \ 600 4 
48% 4% Jan +) Mar. 30 Chrysler Corporation (sh.) (CRY) ~_ on 33% 30% 1 ; 25,4m) 33 : 
100% 108 Jan Mar. 30 Chrysler Corporation pf. (sh.)...... $2 Q YL, 9% ‘ 1,400 1m 
140 200 Jan. 12 Mar. 20 Cieveland, C., C. & St. L, (CC)......4.... 1% Q 
115 125 Mar. 13 Mar.13 Cleveland, C., C. & St. L. pf..............000 14 Q 
70% 70% Feb. 25 Feb, 2¢ Cleveland & Pittsburgh ($50) (PTT).......... 87\4c Q 
*39% 5 Cleveland & Pittsburgh special ($50)......... Oc Q 
nBly 68% Jan 7 Hor Mar. 31 Cluett, Peabody & Co. (sh.) (CLU)........-. 1% Q ti4 64 ih 1 oun 
103% 110 Feb. 25 1031 Jan. 13 Cluett. Peabody & Co. pf.. 1% Q ‘ - 
RO 11% Feb 4 128 Mar. 24 Coca-Cola (sh.) (KO) $1.75 Q 142% 142% 135 3%, 2,000 142 
99 10144 Mar. 24 99 Jan. 14 Coca-Cola pf.............s--- 3% SA . . , x 
137 Apr. 15 137 Apr. 15 Coca-Cola Inte rnational 137 137 137 _ 100) 
32% 384% Feb. 11 27% Mar i] Colorado Fuel & Iron (CF)..........eseeeeeee x% es 2 32% 28% + 2 8,400) 32% 
106 Colorado Fuel & Iron pf.............++- 2 Q : 
44% 65 Jan. 13 52 Mar 3 Colorado & Southern (CX)... 3 me 35 aT 4% 1% 3M) 9? 
a 67 Jan. 11 62 Mar. 2 Colorado & Southern Ist pf on 2 SA 66\, tthe 66% 
| 50 Jan. 11 oY Jan, 11 Colorado & Southern 20 pf.........-ese005 4 A ‘ : 100 
45% 9 Jan. 9 63% Mar. 29 Columbia Gas & Electric (sh.) errr 65c Q 73 ? 71% 75 +1 63,800 7Rx 
104% ‘ 1 Columbia Gas & Electric pf................. 1% Q 113 113 113% + 1% uM) =—«WEBEG 
5, “ Columbian Carbon (#h.) (CBN).......++-+.++ Q 63% 63 (4y + 4 7) 64 , 
38's 24 Commercial Credit (sh.) (CMO). . oe Q 31% 30 20% 1 1,200 30 
25% 25 Jan. 20 Commercial Credit pf.........e00+. Q . 25 2 Bae 
: wt Mar. 30 Commercial Credit Ist pf...........-06+ Q M4 94 w4 Hoy 10) 90 
27% 26% 25% Apr. 8 Commercial Credit pf. B...........+..-- Q 2h ; 
41 30% 84% 5O > Apr. 12 Commercial Investment Trust (sh. ) (CIT). Q ni Os) ss) 5 1 30) 
nee ; sa 90 Apr. 1 Commercial Investment Trust 6%% pf.. Q 91 4 90 90 30K) 
103 93 107% 100 O8 Mar. 31 Commercial Trust 7% B 6a seSceneccesss Q 98 
131% 43% 190 80 20% Jan 4 Commercial Solvents, Class A (sh.) (CSV). Q 128 134% 128 134 ; 1.1m) 132% 
12914 3% 189 76 1184 Jan. 4 Commercial Solvents, Class B (sh.).. . ee 125% 132 125% 130 74 TOU 16 
6A, 32% 43% 15% 11 Apr. 16 Congoleum-Nairn, Inc. (sh.) (COG).......... 16 164% 146 1D’ > 40) 129% 
° : 42 Apr. 15 Congress Cigar (GNG) 42% 43 42 424, "800 2. 
14% 3% i7 % % Mar. 18 Conley Tin Foil (sh.) (CLY) Stamped. Ae ne “% se 
30 1% 63% 26% p $4 Apr. Consolidated Cigar (sh.) (CGR) . 43 53 454 484 5 20.400 531% 
34 Ole 96 79% 6 1 91 Mar. 31 Consolidated Cigar pf..............+...- Q : ‘ 98 ; : 
3% hy 9% 3h 6% Jan. 7 2% Mar. 3 Consolidated Distributors (sh.) (DIS) 3% 3% 2 31 n 600 
10% 60% 97 74% Feb. 23 87 Mar. 30 Cong vlidated Gas (sh.) (G)..... 7 91% 91% 89% ; ( 14400 Qo 
s 2% 4 2% Jan. 18 2 Apr. 13 Consolidated ° Te wr (sh. Hl wend 2ig 4 - , nigred “= 
43% 931 604 Jan. 2 70 )=s Mar. 30 ontinental Can (sh.) (CH).............. 74 Tit ta 9 700 741 
A 104% 18 06=—S «a4 . Feb. 23 117 Mar. 3 Continental Can pf.......++-.eee reer eeeeeees 473, Q 7 can ries ie 2% oy 
109% 89% 14 103 Jan. 9 122% Mar. 31 Continental Insurance Co, ($25) (CIS)........ 0,000 000 SA 124 24 124 1 100 123) 
84 6 15% 8% 13 Jan, 5 10% Mar. 3 Continental Motors (sh.) in ok dena eameaie x 7 Q 10% 11 104 a 9 600 10% 
43% 31% 42% 32 43% Jan. 13 % Mar. 30 Corn Products Refining Co. ($25) (CFG) 63,250,000 Q 38% $ 37% le 2100 20) 
123% 113% 1°7 118 125 Mar. 2 % Je 6 Corn Products Refining Company rf. 25,000,000 Q 124% 125 124 + & my - 
os ? 60% 48 io% Jan 4 f 29 Ss ay” Ay. eee 309,300 Q 464 47% iu in enn 
43 21 61% 36 63. Jan. 2 25 Apr. 9 Crex Carpet Co. (CRX)............ a 2,998,900 “ 
16 48 84% 64% R1! Jan 4 it Apr. 15 Crucible Steel Company (XA)............ 5,000,000 Q 65% 67% 64 Z 6.300 671 
be 38 102 ” 100% Feb. 20 96 Mar.30 Crucible Steel Company pf...............000. 25,000.000 Q 98 98 98 ie 104) figs 
19 10% 14% 7% 11% Jan. 29 8% Mar. 11 Cuba Cane Sugar (sh.) (CS)......6..s+eee00. 500,000 m3 9, 9% 9% t ”«m) 
71% 53% 62% 37% 99% Feb. 4 9% Apr. 14 Gee, Game BRS Whe ccc cccecccccasscace 50,000 000 41% 41% 39% dig 18.900 41% 
“ss 4% 44% 53 4«OFeb. «4 39% Apr. 15 Cuba Company (#h.) (CUB). 640,000 Q 45 4h 3914 1% 17300 rth 
92 71% = 89 84 Cuba Railroad pf. (CBR)........... 10,000,000 SA... ‘ ee Z 
387 2814 33% 20 30% Jan. 28 24 Mar. 29 Cuban American Sugar ($10) oo) rr 10,000,000 Q 26 26 24 6.300 251 
100% 96 101 93% 104 Feb. 5 97% Jan. 5 Cuban American Sugar pf.........-.s0e. 7,893,800 Q 101 101 100 1 400 ; 
815 4% 6% 2% 2% Feb. 8 1% Apr. 6 Cuban Dominican Sugar (sh.) (DMS)........ 1,628,912 ee 2 2 1% 0 
Se 38 44% 16 o Feb. 6 16% Mar. 8 Cuban Dominican Sugar pf............0e+s0. 11,494,300 ad 18 18 18 ly "100 
107 9344 OT Jan. 4 82 Mar.29 Cudahy Packing (CUY)................ 21,249,500 Q 84 81% 83 %, ‘oo Bi 
76 ny 104 62 0% Mar. 4 77% Mar. 1 Cushman’s Sons (sh.) (CHS) 100,240 Q 924% 924 87 - & 1,600) ret? 
100 103 101 101 Feb. 25 9% Feb. 16 INT TE Ola os cncesckonesbeden 2,737,300 Q Sig $ = 
10414 103% ‘ Cushman's 8% pf.. gs6enee 26,524 Q ae 
45% 59 44 1 Jan. 14 42% Apr. 15 Cuyamel Fruit (sh.) (CDF)..........ceeeeeee 299,935 Q 45 45 42% 2 3200 431 
6 i% % 1 Jan. 4 % Feb. 16 lt). BOONE WOOLEN MILLS nae 5) om. 4,687,500 y% ¥, 5 100 
ag% 49% 27 46% Feb, 17 27% Mar, 30 Davison Chemical (sh.) (D).. 234,453 5s 33 31% 33 ¥ + 7.200 1 
8 61% 110 B24 109 Jan. 4 104% Mar. 27 Deere & Co. pf. (DER).....cccccsecess rer 37,828,500 Q 108% 106% 106% : 600 9 
» 1814 og 2014 » Jan x 27% Apr. 17 De Beers Con. M (sh.) (DB) 23,400 : 27% 27% 7% ‘ 100 
‘ 10414 160% 133% 174% Mar. 12 150% Mar. 30 Delaware & Hudson (DH).............-+00-:. 42,503,000 Q 158% 155% 157% 2% 4.4100 1591 
149% «= 110%) 147M 125 Int Jan. 12 120 Mar.30 Delaware, Lack. & Western ($50) (DDL).... 84,554,000 Q 135 133% 134— 3% 600 137 
43) 42% 60 ah ‘7 Jan 2 18 Mar. 31 Denver & Rio Grande Western pf. (DDE). 15,847,200 ys 40 40 41 + } Z 400) +) 
115% 102% 159% 110 141% Feb. 1 123% Mar. 30 Detroit Edison (DTE) ee ‘ + 78,830,000 Q 126 125 125 1,900 131 
20% 20 a 40 heey : os Detriot & Mackinac (DET) 3,000,000 = 3 : 40 Be ; 
35 a5 7 60 60 Mar. 3 60 Mar. 3 ee ee SS rae 950,000 mae 60 
9014 53 14% Feb. 10 33% Apr. 5 Devoe & Raynolds A (sh.) (DRS.A)......... 95,000 Q 35 314 33% 33% 1% OO $41 
9R an 107% 97% 109 Jan, 30 99 Mar. 19 Devoe & Raynolds Ist pf. (DRS)............. 7,902,7! Q 7 99 ae 
119 119 118 116 . Diamond Match (D N) . * Q os ° 116 
184 21% 7% Jan 4 264% Apr. 15 Dodge Brothers, Class iy > - me 31% 31% 26%4 27 4 100 GOO) 0 
9114 73% 88% Jan. 2 81 Apr. 15 Dodge Brothers pf. (sh.) ix @ 83% 83% 81 81 2% 9600 git 
20% 11% 18% 12% 20 Mar. 13 13 Apr. 15 Dome Mines (sh.) (DO).. Oe Q 16 16 13 141 > 18 OO) 14 “2 
18 9% 23% 14 25% Jan. 30 19 Mar.30 Douglas-Pectin (sh.) (DOU) Qe Q 20 20 20 20" "100 
5 2% 5he 2% % Jan, 23 6% Mar, 10 Duluth, South Shore & Atlantic : te 4 
8% 3% 8 3% 84 Jan. 9 6% Mar. 10 Duluth, South Shore & Atlantic pf.. . oh ° 6% 
142 112 271% 134% 238% Jan 4 193% Mar. 29 Du Pont de Nemours & Co. (DD)........ s 3 2% Q 200% 201 194 195 5% 1.3200 ny 
6 85 104, oO 104% Jan. 18 101. Feb. 25 Du Pont de Nemours & Co. deb. 6% 2 1% Q. 101 101% 101 101% “% 1400101 
108% 102 113% 105 114 Feb. 11 111% Mar. 3 Duquesne Light Ist pf., Series A (DQ) ecnese Mar. 15, '26 1% Q 113% 114 113% 114 "900 
0 a 23 R 19 Feb 12 Mar.22 Durham Hosiery ($50) (DHO)............. : Jan. 3,°21 87%c .. Sy Lt ae 
17 40 65% 43% 67 Feb , 60 Apr 1 EPCARD HOGS Hee oc ccccccesccccvcccccerecs Aug. 4, ‘24 1% 60 
114 1044 118 104% 112 Jan 4 106% Mar. 30 EASTMAN KODAK (sh.) (EK)........ Apr. 1, °26 2 09% 0914 OR) oy ie ¥% 
+ oon 115% 112 116 Jan. 20 115% Jan. 8 Peeenenem KGGRE Bh. cc cccccpcenecceccecce py 1. 8 1% S = = 7 — 116 : ss rs — 
24% gy 301g 10% 32 Feb. 13 24% Mar. 30 Eaton Axle & Spring (sh.) (ENX)............ Feb. 1, °26 Oe Q 27% oR 261 x26™% —- wf 4100 G1 
‘ Feb. 1 12 Mar. 30 LEisenlohr (Otto) & Bros. (EIS) ($25)......... 6,000,000 ........ : 13% 3% = 124 12% 1 $200 13" 
Apr 1 92% Apr 6 Eisenlohr & Bros. pf wadas P . : A , re: S 
es Feb, 61% Mar. 31 Electric Auto Lite (sh.) (BLO)............... ion. 3, SR 1! 64¥4 65 4h + 3 ) ( 
ee Feb. 1 J Mar. 23 Electric Boat (sh.) (ELB).............05. : evcccees by ; ‘ 4 rs Y r 300 “y 
40% 17% 34% Feb. 10 7 f Electric Power & Light ctfs. (EL) sttece SE  — seeeseces as 1944 1914 17% 1% 1 100 19% 
100 115 Feb, 11 Elec. P. & L. pf. allot. etfs. 40% pd. (sh).. Apr. 1. '% Q Ww 102 102 ;. a 200) iy 
100% 110% Feb. 26 Elec, P. & L. pf. allot. ctfs, full paid (sh.).. Apr 1, °26 Q 103 103 103 - 100 
Ye 97% Feb. 11 Electric Power & L. pf. (sh.) (ctfs)........ Apr a “ae Q 92% 93 92% - 800 
60% 7 Mar. 12 Electric Storage Battery (sh.) «@G) Apr 1, "26 Q 76% 77% ver) 4.700 76% 
7% 124% Feb. 4 Elk Horn Coal ($50) cian) 11, ‘19 Ta (1 10 - 100 “se 
16 on Apr. 8 Elk Horn Coal pf (390) June 11, '23 — . 
1% 4 Feb 1 Emerson Brantingham (BGM)............-. 10,182,500 ......... - 1% 14 1% 400 
24% Jan. 2 Emerson Brantingham . Noy. 1, ‘2 me ae . 10 
63% 72 Feb. 8 Endicott-Johnson ($50) Apr. 1, '26 Q 66% (6% 66 900 
118 Feb. 2 Endicott-Johnson pf. ..... Apr. 1, °26 Q 115% 115% 115% OK) 
8% Jan 2 Erie certificates 7 ‘ 27% 27 27% i 100 
40 Jan. 2 : CA lan tdeddevawdhasedeees «ES Seeaney m 29% 30% 27% + 1,000 1 
45% Jan. 4 2: Erie Ist pf. 4,316,800 Apr. 9, 07 2 F 39% 40 37 23 "100 2O1 
43 Jan. 2 ae YY he ERE 4,219,500 Larigeeed Py ; 3 35% 34% = 1700 -86% 
. Erie & Pittsburgh ($50) (EP).... 2,000,000 Mar. 10,26 87%e Q so : Viste 
oes noe-ee Essex Cotton Mills ist pf. (ESX) 3,000,000 Apr. 1, ‘26 1% Q . 
3% Jan. 8 > Mar. 29 Eureka Vacuum Cleaner (EU) (ah.).......... 250,000 Feb. 1, '26 1 Q 46 46% 46 + 100 
1% Jan. 4 15% Mar. 1 Exchange Buffet (sh.) (EXY).......s....00+ 250,000 Jan. 30, '26 37%e = Q : + 3 100) 15% 
24 3M Feb. 25 2 Apr. 16 FAIRBANKS COMPANY ($25) a. eer eee ° os 2 21 2 2% + 1 0) 
“ 32 9% Feb, 10 46 Mar. 29 Fairbanks, Morse & Co. (sh.) (FK 368,977 Mar. 31, ‘26 65« Q a) Og, 19% nO, , 
es &% 106% i Feb. 9 1098'S Jan. 6 Fairbanks, Morse & Co. pf...... 7,528,700 Mar. i, '26 1; Q - 7 “ 
wy 466i 2 114% 90%H—s«s126K% Marr 12 108% Jan. 19 F 369,895 Apr ; 1158 spre 
y I +12 3% Jan. 19 Famous Players-Lasky (sh.) 369,895 Apr. 1, '26 $2 Q 116% 119 114 115% 1% 7 OO 118% 
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—_ —_——_-—___—- —Yearly Price Ranges.———— —— —-— Amount -Last Divide Sat F 
1924. 1925. —— ——-—1926 Range.- —--—— STOCKS Capital Date Pe Apr. 17 
Hizh Low High. Low. High Date. Low, Date (and ticker abbreviations) Stock Listed. Paid ( j Last 
10814 ° 7% 120 103% 124 Mar. 11 115 Mar. 31 Famous Players-Lasky pf............-.+ss6+. 8,000,000 Feb. s ) * “117 + M 900 
ma ne 374% 26 39% Feb. 3 28 Mar. 31 Federal Light & Traction ($15) (FLT)...... 5,950,635 Apr. Q Ri 29 1% 3,100 rT) 
-s ae 89 89 Jan. 4 87 Feb. 11 Federal Light & Traction pf. (sh.) 39,374 Mar, ; 1% ) 87 
24% 5% 9512 111% Jan. 5 7506 Mar. 3 Federal Mining & Smelting (FS). seeeees 6,000,000 Jan. ‘ 1% Sti 
4, 41s 994 105 Jan. 6 61 Mar. 3 Federal Mining & Smelting pf............... 12,000,000 Mar. 15, 13 ) 72 1% oO 
146 118 179 200%, Jan. 23 160 Apr. 15 Fidelity-Phenix Fire Insurance ($25) —* 4,458,750 Jan. 4 $3 SA 160) 7 TH) 
13% 9, 17% 12 215% Feb. 9 14% Jan. 6 Fifth Avenue Bus temp. ctfs. (sh.) (F'V Apr. 16, '26 1 iv 
ee ée 110 100 107 Feb. 13 97% Apr. 17 First National Pictures Ist pf wees osesee 2 500, 000 Apr 1, "2 $: ) 97% 2% 4100 
. 40 3812 49% Feb. 5 30 Mar. 30 First National Stores (sh.) (FST) . 592,15 33% + & 1.100) 
° ° 125 60% 105% Jan. 4 85 Mar. 24 See COD Clete h20s.c06nsnesessoe pee 60,000,000 Feb 1, °26 $1 8 8 By 2% 9.1) 8 
13% 5% 28% ” 214 Jan. 13 14% Mar. 3 ey I CD: “CI on c.00450000860008 $11,151 Oct, 1, °20 7 1 16% 1 17,400 
86 38, 116% 115 Jan 4 105% Mar. 2 ee BO | i ins ac dS accnesctueses 1,952,400 Feb ] 26 My 105 
os 844% Mar. tt 77 Apr. 16 Fisk Rubber Ist stamped........ 16,999,100 9 x77 : » HM 
oe Ler _ 107 Mar. 1 : Fisk Rubber ist pf. conv.............6.+. 4,187,500 s x14 G00 
Me ‘ 5742 nets ML Feb. 1 Fleischmann Company (sh.) (F)............. 4,500,000 7% 9) TOO 
94% 66's 18334 guy's, 179% Jan. 25 Foundation Company (sh.) (FO)............. 99,997 Mar. 15, ‘26 $2 9 98 6.000 1 
a , 85 68). 85 Jan. 2 Fox Film A (sh.) (FOXA)......... cvcccesece 00, Apr. 15, ‘26 $1 ) tb 62 7) 
1081, 104 106 101% 109% Mar. 29 PROG: TON BE. GTP eccccevescccccccese 4,000 .000 Mar. 1, °26 6 Q " 14% 100 
13% T% 24% 8 28% Feb. 9 Freeport-Texas (sh.) (FT). .......00.cccescees TR AS Nov. 9% ‘19 ” 
* ‘ 39% 28% 42 Feb. il GABRIEL SNUBBER A (sh.) (GRRA).. 198,000 Apr ; a $ % 4,200 
7 3% 1644 4% 9% Jan. 4 Gardner Motors (sh.) (GRD).............5.. 155,000 coe ? ly 1,400 
53 35g 60 H's 55®%& Jan. 2 General American Tank Car (sh.) (GT).... 303,570 Jan. 2, °236 SA 4 42 1k > 100 44 
09', “4 104 bt 1t+4 Jan. 15 General American Tank Car Co. pf........ Apr ‘ Ss 2 101 
66% 31% 70 424% 73 Jan. 11 General Asphalt (AS)........... bate wees a ‘ 60% % 0,200 
100 71% 109 R614 113% Jan. 11 GE, OE Ms wk cbccactusredectsedeet-ee 7, J Mar. 1, °26 ‘ Q 103% + 2% 700 
et “ 1% 58% i) Jan, 4 General Gas & Electric A (Del.) (sh.) (GGS) 307,238 Apr. 1, '26 Toc Q 8 & 35% 2% 1.800 7 
ee os 110 110 110% Jan. 15 s General Gas & Electric 8% pf. A (sh.) 62,572 Agr. 1, °H 2 Q 105% 
ne a es _ 96 é we General Gas & Electric 7% pf. B (sh. apa $2,441 Apr. 1, °26 i Q 93% 1% 1) 
sad ie 100 99 a . 38 General Gas & Electric 7% pf. A (sh.)... 40,000 Apr. 1, °26 1s Q ) w + 100) 
125 113 140 118 ae General Baking pf. (sh.) (GGPr) 90,775 Apr. 1, °26 $ Q 120 
es “es ce ee Pe yeneral Cigar Company (GY)...... 7 1 2M ri 
107 100 111% 105 7 General Cigar Company pf...... ; 5,000,000 Mar Q 115 
108 2 116 104 f +. 32 General Cigar Company deb. pf.. 2,294,800 Apr. Q rf) F 1094 1 100 
322 193% 337% 227% 285 Apr. 15 ¢General Electric (GL)................. Apr. 2 ) g 2o4°° TT 147.800 
11% 10% 11% 10% il Jan. 5 General Electric special ($130).... : j Apr 1 ) 11% “ 4700 
66% 55% 149% 64% 113% Mar. 29 yeneral Motors (sh.) (GM)...... 5,161,600 Mar. s Q 117 1% 20) ROK 
93 80 99 90 99 Feb. 11 SE MEE ons casas cnsar cake ohs 2,064,100 Feb, 1% Q 99% : 
93% 80% 99, 88's 98% Apr. 13 General Motors 8% a OEP OR eee Cer ee 3,029,900 Feb. 1% Q g PS YR. 1M) 
Westy 95% 115 102 113% Jan. 29 CD DN Fb Bs or cdcsanssadacseossees 104,586,900 Feb. 1% a) 11414 OM) , 
a ae 54% 4548 Fs | Mar. 30 General Outdoor adv. A (sh.) (GVZA). 125 Feb. $ Q 1K - "eM 
as ‘ 3455 26% 26% Mar. 30 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GV ZCT) hone 8 ORL 1! su) 
45 38% Ow 42 49% Mar. 2 General Petroleum ($25) (GP)...........6-5. 2 Mar. 15, '26 RS, Th oF =r 
> : 80% 68 60% Mar. 31 General Railway Signal (gh.) (GRS)......... a anced sz e” = O1M) 
5 105% 9014 103. Apr. 14 General Railway Signal pf.............. 2,575,900 Apr. 1, '26 ) 103 ‘e "400 
— | 31 5812 4: 43 Mar. 29 General Refractories a - oe er oer 225,000 Jan. 15, °26 \ Q 43 
64 47% 83 47 45% Mar. 30 Gimbel Brothers (st | 600. 000 rr is 484 s nx 
107 99 114% 102% 103% Apr 1 CD GOEION QE scvcccsccnecersacs 18,000,000 Feb. 1, '26 Q 105 ™ 1% : ony ‘ 
15 2 26's 12% 18 Mar. 30 Glidden Company (sh.) (GLN).............. 400,000 duckhaes 2 2 a“) % 2 am 
43% 28% it | 7 41% Mar. 31 Gold Dust (sh.) (GK)........... : ae j r 445, 1% 460 
3814 17 74% «= - 36% 52. Mar.30 Goodrich (B. F.) (sh.) (GR)........-.-. ; Mar 1, $ 2 53 oy 2160 
2 70% 102 92 96% Jan. 22 Goodrich (B. F.) Company pf............. "2 37,472,000 Apr 1, ) ‘ “ anny 
108% 8814 109 103 105% Jan. 22 Goodyear Tire & Rubber prior pf. orem F Fy Apr. 1, '26 rh 100 . 
90%, 39 114% 864 98% Mar. 30 Goodyear Tire & Rubber pf. (G _eereete 61,692,800 Jan, 15, '26 Me > 1.200 
. 42 39 33% Mar. 30 Gotham Silk Hosiery (GHM) (sh,)........... 160,000 Apr. 1, ‘26 ) a 1M 
ae 102% 9914 g 98 Apr. 6 TN SS rrr rrr 4,146 500 Feb. 1, ‘26 . =) 
al 23 18% Jz 16% Apr. 15 Gould Coupler, Class A (GUCA) (sh.).. ‘i 175,000 Mar. 15, ‘26 ) 1 ‘ 
21% 21% 13 ¢ 16% Mar. 31 Granby Consolidated (GB).............-..055 34,480,000 May 1, ‘19 1% Oro 
rts] 82% 60 Js 68% Mar.30 Great Northern pf. (GQ)...... 249,556,850 Feb, 1. '26 ey 2.500 
39% 26 4012 25 x 21 Apr. 1 Great Northern ctfs. for ore prop. Gh. )(OR) 1,500,000 Dec, 28 7 ~ aa 
96% 83'4 113% 91 ve 89 Apr. 14 Great Western Sugar ($25) (GSW).......... 15,000,000 Apr iS on 11'au0 ; 
i15 105 115% 107 Je 108% Mar. 30 GOs Br eeeenss TO BE, occ cccccccccetceueess 15,000,000 Apr 1 : 4 
ae ; 76% 73 , ee ry" Green Bay & Western (GN)...........6.. 2,500,000 Feb $ 4 dels 
21% 10 19% 11% 14% Feb. 10 9% Apr. 15 Greene-Cananea (GNP) ..........0.00: 48.7 781, 200 a , 7 gin) 
10% 4h 612 3% 10% Feb, 1 5% Jan, 5 Guantanamo Sugar (sh.) (GS)...... Z Feb, 7 A 100 
as 8915 80% 80 *9) Mar. 8 *90 Mar. 8 TOMOMEGMORN BUGRE Bhs civccccccccccccvenece Dec. 30, _ 
29% 11% 36% 23 35% Jan. 7 26 Mar. 4 Gulf, Mobile & Northern (GU). eee 100 
99 a) 10914 89% 102% Jan. 28 95 Mar. 29 Gulf, Mobile & Northern pf...............+.- Apr i. “a . 1m + 
62 95% 67% 93% Jan. 4 67% Mar. 31 re eM 6 05s cadud bmewda eee Apr 1 2¢ 1 1.90 : os 
302 98 107% 101% 107% Apr 5 105% Jan, 27 2 Ee ere eae Apr 1, °2¢ & ; 
95 87 89 a7 Feb. 26 Mw Apr. 8 HANNA (M, A.) Ist pf. (CHNA).... June 20, 1% 
44% 31 37% ts Jan. 6 26 Mar. 31 Hartman Corporation (sh.) (HRT) Mar 1, 62 ( 3 1.300 
52% 32% 491, 46 Jan. 14 34% Mar. 30 Hayes Wheei (sh.) - ocosoccscovsesee Mar. 15, +$1 ) 1s, 9700) 
101% 100% 106 sve 'F otenke EE SE ap eee Mar. 15, 1% ) ? _— 
o*- 243 sen Havana Elec. Ry., Lt. “2 Power (HNR) 15,000, 000 Noy, 16, ’25 3 SA 
° . 116 — Havana Elec. Ry., Lt. & Power p 20,978,700 Nov, 16, °25 SA 
TY 57% 77% 66 74% Feb. 11 68 Mar. 29 Helme (George W.) Co. ($25) 6,000,000 Apr 1, °26 < i 100 
113% 113 115 114% 116 Feb. 2 116 Feb, 2 Helme (George W.) Co. pf ; Apr 1, *2¢ Q 
96 96 138 134 148 Mar. 29 147 Mar. 27 PEO WHO GONE Ds ccdcccccceseccesvs 10,896,520 Dec. 31, SA 
51% 48'4 487, 27 35 Jan. 6 25 Mar. 29 Hoe (R.) & Co., Class A (sh.) (HOO)..... 80,000 Oct 15 2 $1 i ” 
56% 35 50 43 62 Feb. 23 47% Jan. 4 Homestake Mining (HM) 5,116,000 Mar. 25, ’2¢ c% 
3& 31% 47% site 48% Jan. 8 40 Mar. 3 Household Products (sh.) q@a0U). iekanah aid 575,000 Mar 1, $2 1.10 
R2'. 61 85 39 72 Jan. 11 50% Mar. 31 aS Fo aren rae eee 25, 000 000 4 17 > 4’ OO 
. 3 41% 16% 35% Mar. 10 27 Jan. 8 Howe Sound (sh.) (HW).............sc0e0e 449,901 Apr. 15, ‘2 1 11 oO0 
20% 205 38% 21% 40 Apr. 8 35 Mar. 3 Hudson & Manhattan (HU)............. Apr. 1, "2 SA 6.100 Ps 
6474 57% 72 642 T5% Feb. 20 67% Mar. 31 Hudson & Manhattan pf..............e.eee0. Feb. 15, "2€ SA 7 20M) - 
26 20% 139% 33% 1234 Jan. 4 61 Apr. 15 Hudson Motor Car (sh.) (HMT) Apr 1, °2 Q 7: [96.300 ‘ 
18 11% 31 14% 28% Jan. 4 17 Mar. 2 Hupp Motor Car ($10) (HUP) Feb 1, "2¢ 2 700 
117% 100% 125% #111 124 Jan. 2 113% Mar. 3 jLLINOIS CENTRAL (IL) Mar. 1, '26 > 8 2 On 
117% 104 , 112% 123% Jan. 2 115% Mar. 30 Bimota Comtrml 9 Bl.cccccicccess ° Mar 1. "2 SA , 7 2 100 
76 7 78 75 78 «6Feb. 4 78 «Feb. 4 Illinois Central leased lines (ILLL)......... 10,000,000 Jan. 2, '26 SA ' 
16% 5% 41% 13% 34 =6Jan. 2 19% Mar. 30 Independent Oil & Gas (sh.) (IX).......-.-+ 500,000 Apr. 12, ‘2t 2 v, 15,504 
25% 15% 24 13 244% Feb. 4 18 dan. 6 Indian Motorcycle (sh.) (IMY)............++ 100,000 Mar. 1, ’26 2 1.80) 0 
ni : 99 83 100 Feb. 15 99 Feb. 23 Indian Motorcyc'e p 1,000,000 Apr 1, *2¢ 
i% 3% 14% dy 13% Feb. 11 9 Mar. 31 Indian Refining ($10) “CIRR) 3,284,590 Dec. 15, '20 x i) A 1M 
‘ es 125, 6 12% Feb. 13 8 Apr. 13 Indian Refining ctfs............. 4,545,860 . 5 . Wu 1,000 
ri 60 110 i7 104 Jan. 7 90% Apr. 1 Indian Refining pf............. 2,296,400 Dec. 15, '2 1% 
of io 10714 77 105 Jan. 5 80% Mar. 31 Ingersoll Rand (1R).......... 1,000,000 Mar . 2 , om 
*108 *105 105 *105 *102 Feb. 24 *102 Feb. 24 Ingersoll Rand pf......... £,525,500 Jan 1 
405% sat oo 58% 43% Jan. 7 37 Mar.30 Inland Steel (sh.) (ILN) 1,182,799 Mar. 1, ‘2¢ + \% 1,10 
Win lus% 112 104% lin rev. 9 108% Mar. 16 NS RR a eee 10,000,000 Apr 1, °2 2 0M) 
33% 22% 32% 22% 26%. Feb. 10 20% Mar. 30 Inspiration Consolidated Copper ($20) (INS) 23,639,340 Jan, 6, ‘2 ly 1,300 
8, 3 34% 13% 41% Mar. 4 24% Jan. 15 Interboro Rapid Transit (IRT 05, 2 + 44, 86,200 
aie oe as “s 21% Feb. 11 14% Mar. 30 Intercontinental Rubber (sh.) y ; % 25.400 1G 
8% 3 241% i% 26% Jan. 22 15% Mar. 31 International Agricultural (sh.) (IGL)..... 37,596 ‘ ‘ f : 2,000 18 
Sl 38 85 40 95 Jan. 27 83% Jan. 12 International Agricultural prior pf........... ,000 Mar 1, x 87 va 7H) 
os 2s e +e 47 Mar. 2 38% Mar. International Business Machines (sh.) (IMN) 578,643 Apr. 10, 4 \ 4,400 4 
59t 40% 81 52 71% Jan. 27 57 Mar. 29 International Cement (sh.) ac Rr re 499 999 Mar. 31, "2¢ 8 1% 40) 
an 107 102% 106 Jan. 26 102 Mar. 17 International Cement pf.........cccccccsoves 9,972 ,00C Mar. 31, ‘2¢ 8 2 : 200 
39 22 6932 31% 64% Jan. 45 33% Mar. 30 International Comb. Enginee ring (sh.) (IN) 646,137 Feb. 28, °26 4 i. -~ 16.400 {7 
110% 78 138% 96% 134% Feb. 10 112% Mar. 29 International Harveste1 U. Dtentaxdemalen od . 99.876.600 Jan. 15, ‘26 ) 14% 2h, 17 
115% 106 121 113% 122% Apr. 9 118 Jan. 5 ‘Internationa’ Harvester pf........... 63,586,400 Mar. 1, °26 Q ? 2114 1% 
os H0% 18% 66% Feb. 23 53% Mar. 3 International Match pf. &33) (ILM). .... 31,500,000 Apr. 15, '26 8 ; 88 
15% 6% 14% mh.) 12% Feb. 17 8% Mar. 31 International Mercantile Marine (M)..--- 49,872,400 ; 9 + %& 9 
47% 26% 2% 27 46% Feb. 16 27 Mar. 30 ~=—s International Mercantiie Marine pf......... 26,300 Feb. 1, 5 t 2 $1 
27% 11% 4814 24% 46% Jan. 5 32% Mar. 30 Internatienal Nickel ($25) (IK)...... sad 41'834,600 Mar. 31, "2¢ . & $7 
i) 75% 102 94 103% Jan. 27 101% Jan. 29 International Nickel pf.............--.4++ 8,912,600 Feb 1, "2¢ M14 
ee 675% (0%, 63% Jan. 9 44% Apr. 15 International Paper Co. (IP)... wii 207,424 s 44 3 $7 
2 19% 86 98% Jan. 2 9% Mar. 3 International Paper 7% pf.........+..+++ 2,946,400 Apr. 15, ‘26 , uy 
74% t2% 88 i} 86 Jan. 6 85 Jan. 14 Internaticnal Paper 69 pf..........s.seeee0. 28,873,600 Apr. 15, ‘2¢ 
18 11% 33% 18 31 Feb. 13 25% Mar. 30 International Rys. of Central America (1ItC) 30,000,000 alah 
44% 662 59% 65 Apr. 9 62 Mar. 30 Internaticnal Rys of Central America pf... ne eee .eee Feb. 15, ’2¢ 
7 70 87% 67 =: P ‘ cave acne International Salt (ILS).............. oneene 6,077,100 Apr. 1, '26 ) 
119 73 99% 108 175 «Jan. 11 2 International Shoe (sh,) (ISS).............-.. 920,000 Apr 1, °26 $1 i Q 
94 66 144 871, 133 Jan. 25 International Telephone & Telegraph (ITX).. 39,391,700 Apr. 15, ‘2¢ j Q 4 3% 6,800 § 
32% 24% 295%, 18 2 6Jan. 7 Intertype Corporation (sh.) (IRY) 199,133 Feb. 15, '26 a Q 300) 
3% 1% 3% 1% _3% Jan, 15 . SE GEOR BED, ceanscccteccsoncdsseses 1,420,400 3 
1005, 39% 105 DO Feb, 23 i Feb. 23 Iron Products ($10) (I1RO).......... : 486,670 Jan. 28, '26 ’ 2 
me aa 1724 Feb. 11 167 Feb. 17 Ee Ee rrr eee 118,798 Apr 1 $: 
2314 16% 26% 16% 36% Feb. 10 25 Jan. 4 JEWEL TEA (JW) (SN.).......00eceeeeeees 120,000 i 32% + % 800 
106 78 115% 102% j325 Feb. 9 SOE Se” I inc de hd andnddieasscaivsetenenes 3,640,000 124 
27% 14% 21% 11% 19% Feb. 5 14% Mar. 31 Jones Bros. Tea (JOT)........... 10,000,000 $: 15% + 200 
1b 109 116 I11% 7 Feb. 24 114 Jan. 8 Jones & Laughlin Steel pf. (JL). . 60,000,000 1% ( li4'4 . 
525% 21% 65 35% 6 Feb. 19 81% Apr. 12 Jordan Motor Car (sh.) (JJ).....0.e.eeeeees 126,000 7 é 31% 35 2% 69,200 6 
2 109% 99 110% Feb. 23 107% Mar. 30 K. C. POWER & LT. Ist pf. (sh.) (KLT) 110,000 Apr “m= 108 100 + \& 400 
41% 17% 51 28% 49% Jan. 13 34% Mar. 3 Kansas City Southern (KSU)............++-- 30,000,000 Jan. 15, 26 $1 38% 2 18, 906 41 
59% 51% 63% 57 64 Mar. 1 60% Mar. 31 Kansas City Southern pf... ..cecccccsccccess 21,000,000 Apr. 15, ‘26 62% . 62 
1 % 1% % % Jan. 8 % Mar. 4 Kansas & Gulf ($10) 1,673,760 ‘o85e8 a, + % 1 
38% 16% 423 18% 47% Jan. 14 34% Mar. 3 Kayser (Julius) & Co. 110,041 Feb, 1, 73 Q st 36 2% 1,000 6 
12" ii 103% 83 10 Jan. 15 102. Mar. 3 Kayser (Julius) & Co. 62,326 Apr. 1, $2 Q 102 
33 9%, 215% 12% 21% Feb. 6 14% Mar. 30 Kelly-Springfield Tire 9,096,000 Feb, 3 14% 15 1 4,800 14% 
35 74 41 74% Feb. 5 ) = Apr. 15 Kelly-Springfield Tire p 5,264,700 Feb. 2 i) 6u 1 200) 
78's 40 72 43 734% Feb. 5 65 Mar. 31 Kelly-Springfield Tire Ist pf..............0.. 2,950,000 Apr. 1% 65 
104 76 124 87 126 Feb. 4 98% Mar. 29 PY WE MECUND cc sncdsessaectses decane 10,000,000 Apr | ) a8 99 2% 1,000 
107 104% 112 107% 118 Feb. 8 115 Mar. 27 Kelsey Wheel pf.......... o@ Shbccoaseosece 2,280,000 Feb. 1% 2 115 7 
57% S44 5% 416%, 58% Feb. 10 49% Mar. 30 Kennecott Copper (sh.) (KN).............. 4,474,311 Apr. $i O%, 32 15,000 2 
4 1% 3% 1% 2% Jan. 4 %, Apr. 16 Keystone Tire & Rubber (sh.) (KST)...... 55,880 Oct On % 1 % 6,800 % 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
ODD Our Statistical Dept. freely at your disposal. 1 oo 
LOTS Helpful booklet A-7 on Trading M 8 HAPMAN 52 Broadway, New York. SHARE 
Methods free on request. HISHOL Bowling Green 6500 
. . 
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anges 
1926 Range =—y 
Date Low, Date 
ry 7 61 Mar. 30 
Jan. 25 93% Mar. 19 
Jan. 14 15% Mar. 25 
Feb 1 704 Mar. 26 
Feb. 26 113 Feb. 18 
Jan 42% Mar. 30 
Jan 5 Jan. 22 
Feb. 19 291 Jan. 21 
Feb, 18 100 = Jan. 20 
Jan. 4 146 Mar. 29 
Jan 4 Mar, 29 
Feb. 13 Mar. 3 
Feb 4 Apr. 14 
Jan. 2 Mar. 30 
Jan. 25 Mar. 31 
Fet 1 Mar. 24 
Mar. 16 Jan, 18 
Jan 4 Mar. 31 
16 ~ 
10 
10 
4 
17 
b 
s 
4 
10 
4 
4 
Feb. 19 
Feb. 18 
Jan. 11 
Feb. 1 
Jan 4 
Mar. 4 
Mar 1 
Apr. 16 
Mar. 13 
Feb. 9 
Feb. 9 
Feb. 10 
Jan. 14 
Feb. 10 
Jan ’ 
Mar. 8 
Jan. 28 
Fet 1 
Feb. 11 
Fret ’ 
Feb. 15 
Jan 4 
Ma ith 
Feb. 23 
Jan 7 
Fet v 
Feb. 10 
Feb. 9 
Feb. 10 
Jan, 29 
Mar. 11 
Mar. 12 
Jan 2 
15 
13 
# 
Jan 4 
Feb. 11 
Jan 2 
Feb. 27 
Apr. 16 
Jan. 8 
Jan S 
Feb. 23 
Feb. 25 
Jan. 11 
Feb, 11 
Feb } 
Feb 3 q 
Feb, 24 ‘ 
Fel v Ms: 3 
Jan + 82 Mar. 2 
Jan. 14 27 Mar. 3 
Jan 4 7i% Mar 3 
Jan. 14 69% Mar. 26 
Jan. 28 112% . Jan 5 
Jan 2 58 Mar. 30 
Feb. 10 28% Mar. 30 
Mar. 23 *79 Jan. 22 
Feb s 6% Mar. 30 
Feb. 10 6 Mar. 30 
Feb, 1 24 Mar. 30 
Feb. 2 19 Jan, 26 
Feb 1 14 Apr. 17 
Feb. 1 RR Jan, 28 
Jan 2 SAS Apr 6 
Feb. 20 4 Apr. 15 
Feb. 23 2 Mar. 24 
Jan i d 3 
Jan ~ 12 
Jar 9 8 
Apr. 13 27 
Jan > on 
Jan 2 9 
Jan Ss 16 
Jan 2 i4 
Jan 7 16 
Jan. 19 16 
Jan + 17 
Jan 4 17 
Jan 2 13 
Jan 4 10 
Jan , 138 Apr. 15 
Apr. 16 116 Jan. 16 
Jan, 21 16% Mar 2 
Jan 7 4% Apr. 10 
Jan 7 2 Mar. 18 
Mar. lif 55% Jan 4 
Jan. 26 104% Mar. 30 
Jan. 20 208 Mar. 31 
Jar 4 120 Apr. 17 
Feb. 15 11% Mar. 30 
Jan 9 120 Mar. 30 
Jan 7 109 Jar 4 
Jan 7 108 Jan 4 
Mar. 11 36) Jan 2 
Apr. 17 4 Jan 6 
Jan. 29 ; Apr. 12 
Jan 2 117 Mar. 30 
Jan. 11 130 Mar i 
Feb. 11 93 Mar. 11 
Feb 5 32% Mar. 30 
Feb 69% Mar. 31 
Jan, 4 199% Jan. 12 
Apr. "102 Jan. 22 
Jan. 2 30% Mar. 30 
Feb. 13 19% Mar. 30 
Feb. 17 #296 Jan 
Apr. 16 *255 Apr 
Feb i 6 Jan 
Jan. 14 23 Mar. 24 
Jan. 7 a Mar. 23 
Jan. 12 99% Apr. 13 
Jan. 22 27% Mar. 31 
Mar. 30 109 Jan. 20 
Jan. 13 27% Apr. 15 
Jan. 19 139% Mar. 30 
Jar 7 S4 Jan 7 
Jan. 14 42 Mar. 30 
Jan. 11 49 Jan 2 
Jan. 2 91% Mar. 31 
Jan. 21 79% Jan. 21 

























































































































r -Week's Range.-— 
Amount Last Dividend, Mon., Sat. Wed., 
STOCKS Capital Date be Apr. 12. Apr. 17 Week's ek’s Apr. 21 
and ticker abbreviations) Stock Listed Paid ( riod. First High Low Last Ch'g Sales Close 
‘Kinney Company (G. R.) (sh) (KNX) Apr 1 26 $1 Q ih ti 624 624 3 1m) 
Kinney Company (G. R.) pf . Ma 1, "26 2 Q 04 94 
Kresge Department Stores (sh.) (KDS) 17 174 16% 17 — 2 MM) 18 
Kresge Department Stores pf Apr 1 26 2 Q 77 
Kresge (S. S.) Company pf Apr ] »€ 1% Q 
Kresge (S. 8.) (KG) ($10) 1 2.000 47 
Kress (8S. H.) Company (KS)...... Feb 1 26 1 Q 
Kress (8. H.) pf Apr > .. 1% Q 
Kuppenheimer (B.) ($5) (BKU)............. Jan , "ae $1 SA 
PEGG GED Bis cdecccccccsceocesesese Mar. 1 26 1% Q 
LACLEDE GAS COMPANY (LG) 10,700,000 Mar 2 Q - 2 1 
Laclede Gas Company pf....... 2,500,000 De 2% SA 
Lee Rubber & Tire ish.) (LR) : 300,000 Sep. i —_— 1.900 
Lehigh Valley ($50) (LV).. . 60,501,700 Apr 874ec Q — 1 2,800 
Life Savers, Inc. (sh.) (LSV) enwibe + 1.200 
Lehn & Fink (sh.) (LNP). Mar 7 Q 600 
Liggett & Myers ($25) (LM). Mar Ti Q x RM) 
Liggett & Myers, Class B ($25) (LMB). Mar 7 Q + 1% mK) 
Liggett & Myers pf............ ocae Apr 1% Q im 
Lima Locomotive (sh.) (LMW) Mar 1 Q 1% 300) 
Loew's, Incor orated (sh.) (LW) Mar "Oc Q ‘ 22 300) 
Loft, Incoporated (sh.) (LF) * Dec 2% a 4,600 7% 
Long-Bell Lumber A (sh.) (LaQ).... Mar 1 Q 2m) 
Loose-Wiles Biscuit (LAO).......... eee ri 1,900 
Loose-Wiles Biscuit Ist pf............. 1% Q 
Loose-Wiles Biscuit 2d pf bankeeeees 1% Q 
Lorillard (P.) Company ($25) (LOR) ree Q % TLD 8 
Lorillard (P.) Company pf.............. 1% Q 100 
Louisiana Oil (sh.) (LL) i 8.900) 
Louisville Gas & Elec., Class A (sh.) A 43% Q , 700 
Louisville & Nashville (LN)............. 3 SA i 200) 
Ludlum ees Gy Gs 666050<ecducee We Q , 600 
Me( ‘RORY akong ES (sh.) (MRY) 40c Q 
McCrory Stor Corporation pf......... . 1% Q 108 
McCrory abed Class B (sh.) 78, 40c Q 1.300 
McIntyre Porcupine ($5) (MTY)......... .. 3,990,000 25e Q 100 2 
Mack Trucks (sh.) (MQ)... - ; 611,514 1% Q i 86.900 11 
Mack Trucks Ist pf....... sane 10,921,800 1% Q 100) 1093 
Mack Trucks Ist paid 4 R00 
Mack Trucks 2d paid 7) 
Mack Trucks 2d pf ‘ ),331, 704 Mar. 31, ‘26 % ri in? 20K) 10) 
Mackay Companies (MK).. 41,580,400 Apr. 1, '26 1% Q 
Mackay Companies pf sosanns -+ ese, 50,000,000 Apr. 1, °26 1 Q i 200 
Macy (R, H.) & Co, (sah.) (MZ).. ; ae 350,000 eeeeee ' i 6,300 92 
or Ca. Bee GF Me, Mieadeccedcesnccees 10,000,000 Feb. 1, ‘26 1% + 200 
Magma Copper (sh.) (MMX) 2 408,156 Apr. 15 TK Q 2% 800 1 
Mahoning Coal R. R. ($50) (MAH) aa 1,500,000 Feb 1 26 $12.50 ¢ 
Mallinson (H. R.) Company (sh.) (HK).. 200,000 ; , “ 400 
Mallinson (H. R.) c yepcoend pf coece 2,491,500 Apr 1, "26 1% Q 
Manati Sugar (MNU seusnes bes 10,000,000 Dec 1, °25 1% is 9 : GO) 
Manati Sugar of — 3,500,000 Apr 3 ‘ae 1% Q ‘ 
Manhattan Beach (MB) “a eae 5,000,000 ee ‘ 2, 
Manhattan Electric Supply (sh.) (MSY) 80,974 Mar. 1 7 he Q 68 69, 64% 6s i 600 Ou 
Manhattan Elevated guaranteed (MAN) . 4,339,200 Mar. 1 75 Q x : 69% 
Manhattan Elevated meee puarantess .... 55,638,800 Mar. 1 7h Q 461 91 45% Ol, : 430K 3 
Manhattan Shirt ($2! (MAS) 7,088 825 Mar. 1 ST Ac Q ‘ 24 
Manhattan Shirt ist pe. . ; ‘ . ° 1,600,000 Apr. 1 1% Q 1163 
Manila Electric Corporation (sh.) (MNR).... 280,000 Mar. 31, ‘26 OK Q 33 32% 33 i 200 
Maracailio Oil Exploration (sh,) (MAB) ee 80tisé Wc ewes bys 22% 20% 21% 1 2 900 29 
Market Street Raitway (MRR)..........+.++.. 10,635 600 - 8 ins ™% : q 40) 
Market Street Railway, Mae RASS t 1% 42% 42% 42 42° 3% 800 
Market Street Railway pf.........5. es-seeeee 2% 28% 28% oR 1% 20) 
Market Street Railway Oa Pe ccccesccccscece eencccces . 18 18 18 is 1 200) 
Marland Oil (sh.) (MQ) 3D, Mar. 31, ‘26 $1 Q 53 53 W% 1% i 42. 30K "4 
Marlin-Rockwell (sh.) (MR) . Feb. 1, '26 We Q 28 29 27% 29 4 . 1100 
Martin-Parry (sh.) (MRT) — eaten J Mar. 1, '26 0c Q 1914 19% 19% 19% . = "500 19% 
Mathieson Alkali ($50) (sh.) (AKL).. 141,257 Apr 1, °26 $1 Q 7D 75 69% 70% ¢ ann 72%, 
Mathieson Alkali pf ERE: ..» 2,838,200 Apr :. 1% Q 100 
May Department Stores ($50) (MA) pag 26,000,000 Mar 1, '26 $1.25 Q 111 112 108% 111% ‘ 8 OOO 114% 
May Department Stores pf.. Apr. 1, °26 1\% Q e 2 
Maytag Company (sh.) (} . Mar. 1, ‘26 5O« Q 204% 20), 0% 200 2° 
Metro-Goldwyn Pictures pf. 2 Mar. 15, ‘26 47%c Q 22% 23 22%, 600 
Mexican Petroleum (MN) . . Apr. 20, °26 $3 Q 
Mexican Seaboard (sh.) (MSX)........... 5,939 Nov. 15, '24 50c ‘ "Ox 91 8 OO 8% 
Miami Copper ($5) (MMP) ° ceonecan ee Feb. 15, '26 25¢ Q 12 12% 11% 12 100 12 
Mid-Continent Pet. (sh.) (MPU) . . 1,357 ,800 Aug. 1, '23 1 “ 29%, 40 2Ru 293 TH 300%, 
Mid-Continent Pet. pf CBE UO Mar. 1, ‘26 1% Q 90 
Michigs Sf = eer reer =~ 18,738,000 Jan. 20, '26 tl7% SA 720 rt) 720 ano 39 
Middle tates Oill ctfs ° 4,384,680 sands eeue 500 
Middle es Oil ($10) (MSO) - 25,415,540 July 2, °23 40 R00 1% 
Midiand Steel Products pf. (MPO) 9,690,300 Apr. 1, °26 +$3 Q € 00 
Miller Rubber certificates (sh.) (MRC) 260,088 Jan. 25, °26 Hk Q 1% OK) é 
Minneapolis & St. Louis (MS8)........ 2,551,100 . 00 21 
Minneapolis & St. Louis certificates...... 5,382,900 oe . 
Minneapolis, St. P. & Sault Ste. esi (MSM) 25,206,800 Dec, 17, '23 4 P 1% 700 4 
M., St. & Sault Ste. Marie pf aes 1 Dec. 17, ‘23 4 - 100 
M., St. P. & Sault Ste, M, 1. 1 Oct 1, °25 2 SA 65% 
Missouri, Kansas & Texas (sh.) i nat ~~ 1% T] 37% 
Missouri, Kansas & Texas pf Feb. 1, 26 1% Q + ‘ 200 90 
Deeseers PRGRIS CEP). ccccccccccecsoceccoccs GST —ité«ét Oe wcCe ‘ 240) 
Missouri Pacific pf......ccccccsccssccsccescce Cheese = = =—=§«s a wanes - . - R00 
Montana Power (MNT) Apr 1, "26 1% Q - R00 
Montana Power pf oe Apr 1, °26 1\ Q + 200 
Montgomery Ward & Co. ($10) (MOW)...... 11,408,450 ...... es Oo 61% 
Moon Motor Car (sh:) * (MOO) emai’ Feb 1 Q 700 291 
Morris & Essex ($50) (ME) Jan, : SA 
Mother Lode Coalition (sh.) (MOR) Dec. 30 IT SA 2.100 6% 
Moto-Meter Co., Class A (sh.) ( Apr. 1, '26 9c Q l 900 3814 
Motor Wheel ($10) (MRW).......... Mar. 20, ‘26 Wc Q 1 
Motion Pictures (shs.) (MPX) Mar. 15, ‘26 STAC Q 1 900 20 
Mullins Body (sh.) (MNS)......... Feb, 12, '21 $1 : i 800 14 
Be Tamer GE Bbc ccceccesccesevcesecsce Feb. 1, '26 $2 Q 200) 
Munsingwear (@h.) (MUN)........6.i-sseeeee Mar 1, °26 The Q 
Murray Body (sh ) (MUY) Jan, 2, °26 160¢ a OO) 6% 
NASH MOTORS | PS, Bc nc nancwewe .. 2,730,000 1% 73.700 
Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 F 1, °26 3% SA 4 150 
National Acme Company (sh.) (NCM) sta... 5,000,000 Dec 1, °20 87%4c te %, 2 100 
National Biscuit Company ($25) (BI)........ 51,163,000 5, °26 Tix Q 4%, 39.600 80% 
National Biscuit Company pf... ceose os 24,804,500 1\ Q 200 129% 
National Cash Register, Class A etfs. (sh.) 1,100,000 Ti Q % 200 412% 
National Cloak & Suit (NKS)............+++: 12,000,000 $1 +1 1,900 
National Cloak & Sult pf.........-ssse00 es 7,054,700 1% Q 1 300 
National Dairy Products (sh.) (NPT) 752,218 T5e Q 4% 88,100 
National Department Stores (sh.) (NX)..... 546,672 ‘ ee 1 2 800 
National Department Stores Ist pf... 9, 308,200 1\% Q ‘ % 200 
National Distillers Products (sh.) (NAD) 67,553 ee 1% 2 200 17 
National Distillers Products pf. (sh.) 107 395 iia 1 900 
National Enameling & Stamping (EGK)...... 15,991,800 i se 1% 7TH 6 
National Enameling & Stamping pf oo ,000 1% Q 200 
National Lead (LT).... 2 Q ~ 00 144% 
National Lead pf.......-ceseeees 1% Q + 200 118 
National Power & Light (sh.) (NPL) 10¢ Q 1 0.300 19% 
National Rallways of Mexico Ist pf. (NX). 2 a + 1.000 m1 
National Railways of Mexico 2d pf........... ‘ ate 100 
National Supply ($50) (NSC)............s00% Tic Q 2% x 
National Supply pf e 4, . , "25 1% Q 
National Surety Company (NSU)..........,+- 000, Apr 1, 26 2% Q 
National Tea (sh.) (NTY) ener »), Apr 1, "26 $1 Q 8 600 128 
Nevada Consolidated Copper (3) cai 9,997 285 Dec. 31, °25 2h Q 400 12% 
New Orleans, Texas & Mexico (NOX)........ 3,855,600 Mar 1, °26 1% Q 800 
Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,00U Apr 1, 26 1% Q 
Newport News & Hampton Ry., G. & El, pf.. 1,500,000 Apr [. 7 1% Q 
New York Air Brake (sh.) (AB) See tececseree 200,000 Feb .. a Oc Q i 500 40 
New York Air Brake, Class A (ah.).......... 100,000 Apr 1, '26 $1 Q + 1% , B00 
New York Canners (sh.) (NRS) 129,761 Mar. 15, °26 Mk Q 14 8.100 
New York Central (CN).........-.. .258,200 Feb. 1, °26 1% Q — 1% 25,300 
New York, Chicago & St. Louis ctfs 1,005,400 Apr. 1, °26 1% Q : 
New York, Chicago @ St. Louis (H) 31,260,400 Apr 1, "26 1% Q — 4 1.Z00 
New York, Chicago & St. Louis pf 25,808 900 Apr 1, °26 1% Q : TOO 
New York Dock (DK). .-. 7,000, 16. °22 2% ae - % 600 
New York Dock pf.. 10,000 ,000 Jan. 15, °26 2% SA 
New York & Harlem ($50) (HAR). 8,638,650 Jan 2, 26 250 SA 
New York, Lackawanna & Western (NL). 10,000,000 Apr. 1, °26 1% Q 
New York, New Haven & Hartford (V)..... "157,117,900 Sep. 30, °13 1 ee — 1 >). 800 at 
New York, Ontario & Western (OW) 58,113,900 Jan, 28, °25 1 — %& ; 500 22 
New York Railways partic. ctfs. (sh.) GEER) 18,040 71 
New York Railways partic. ctfs., stampe . 162 262 
New York Railways pf, tr. ctfs m.) (NRY) 184,830 nein - ¢ 1400 17 
New York State Railways (N Oct. . |. Ny 40) 
New York State Railways pf...... July 1, SS 1% 
New York Steam pf, (sh.) (NSM) Apr. 1, '26 1% Q 100 101 
Niagars alls Power (sh.) (NF) Apr 1, 26 Oe Q 
Niagara Falis Power pf. ($25) Apr. 15, °26 43%c Q 4K) 
Niagara, Lockport & Ontario Pow. Apr 26 1% Q 
Ss MO Gs cic ccccscédceccvcoses Jan 1, "14 a0 4am) 
Norfolk & Western (N) ; Mar. 19, ‘26 1% Q j OM) 144 
Seateees G WeGtet Bhic acccccccsupscocsescocs 2 Feb. 19, °26 1 Q 100 
North American ($10) (NA)... : Apr. 1 26 a2% Q Rg ROO 48 
North American pf. ($50).. ainen oie ea Apr [, a De Q amy 114 
North American Edison pf. (NAE) (ah.)...... 200,000 Mar. 1, °26 $1.50 Q 7 
Northern Central ($50) (NNX)........... 27,079,550 Jan. 15, '26 B SA 73 
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Yearly Price Ranges - —_— Amount La 
_ 1924. 1925. - 1926 Range.— STOCKS Capita Date 
Hizh, Low High Low. High Dat ” Low, Date. (and ticker abbreviations Stock Liste« Pai 
73 47% 78% 58% 76% Jan. 2 65% Mar. 30 Northern Pacific (NP)......-..-.. +. +++ «247,998,400 Fet 1 
‘ .* 18% 12% 15% Jan. 14 9% Mar.30 Norwalk Tire & Rubber ($10) (NRT). : . 995,000 Apr I 
+s os 85 7 &Y Jan. 18 80 Mar. 4 Norwalk Tire & Rubber 7% pf........... --« 1,146,600 Apr 1 
9% 7 18'4 17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) ary; ci enacts sa 160,000 Dec 31 
6 38 33% 36 Feb. 5 30% Mar. 31 OLL WELL SUPPLY ($25) (OWY). : 8,125,000 Apr 1 
oe 105 103% «4107 Feb. 19 10542 Feb. 3 Oil Well Supply i: b0wee rede aa tenee sseees« 7,000,000 Fet 1 
30 18 39 18% 36 Jan. 12 314% Feb. 6 Onyx Hosiery (OX).... eneksae-b0:2 : 3,500,000 2 
89', 76% 97 78% of Jan. 12 95 Apr. 17 Onyx Hosiery pf. . : ss. 160.006 Mar | 
} oe ‘ oe oe 22 Feb. 22 14% Mar. 30 Omnibus C orporation «sh.» (BUZ) a 622, 948 a 
oe ae e 98% Feb. 6 90% Apr. 14 Omnibus Corporation pf. . 8,814 200 Apr. 15 
aa a 53 41% 60% Mar. 11 47 Jan. 12 Oppenheim, Collings & Co. (sh.) (OPS.).. , 94,565 Fet 15 
29 18 32% 25% 30% Apr. 9 27% Mar.25 Orpheum Circuit ($1) (OPX) ee : 549,170 Ma 1 
981, 92 107 104 Apr. 9 101 Jan. 1: Orpheum Circuit pf 6,495 000 Apr 
; 92 63% 140% 87% 120% Feb. 6 110% Mar. ¢ Otis Elevator ($50) (OT) 17,079,600 Apr. 15 
it 96 112 101 107 “Feb. 8 102% Jan. Otis Elevator pf........ : ‘ 6,500,000 Apr. 15 
i 11% 6% 15% 8 14% Jan. 19 9 Mar Otis Steel (sh.) (OST) 741.802 
74% 44 97% LA 107% Feb, 17 87% Mar. Utis Steei pf..... ‘ anaeliamlad 8,830 ,60( July 1 
ee 57 49% 52 i 47 Mar. Outlet Company (OTU) (gh,)..........-...020- 100,000 
. : 100% 98 97% Apr. 1 Outlet Company pf.. aa RE Sora: Fet 1 
47% 39% 69% 42% 53% Mar. 29 Owens Bottle ($25) (OB) ae ; . 16,527,475 Apr J 
| 111% 107% 115 110% 112. Mar.30 Owens Bottle pf................ 2) g!170'500 = Apr. 
40 » 402 20 24% Mar. 31 PACIFIC COAST (PX)......... err ee 000, 000 1 
Re 73 64 7 Feb. 19 Pacific Coast Ist pf ae EE jcteeccs Bae 1 
uw 20% 54 34% Mar. 15 Pacific Coast 2d pf... 60:06 4, 000 ,000 
105 9% 137% 102% 118 Mar. 31 Pacific Gas & Electric (PCG) 49'884.,G00 i 
1Uu% 2 5% 10 Mar. 17 Pacific Mail ($5) (PM)... ey its ; 1,499,970 15 
. 59 59 P cbanaue Pacific Mills (PFS) . “ss ‘ 40,000,000 1 
Say 45 78% 515% 51% Mar. 31 Pacific Oil (sh.) (PY) ‘ . 3,500,000 12 
95% 5 118 94 116 Feb. 1 Pacific Telephone & Te} egraph (PAG Ric 53,000,000 31 
93% 88 103% 92% : oa Pacific Telephone & Telegraph pf 82. 000,000 1 
164% 9% 4816 15 31% Mar 31 Packard Motor Car Company ($10) (PAK) 26 ,147,2: 0 
<a 33 17% 18% Mar. 31 Paige-Detroit Motor Car (sh.) (PDD) > 6 2 
65 44 83% 59% 56% Mar. 31 Pan-American Pet, & Tran. ($50) (I’P).... 48: 20 
: 4% 41% 8415 60% 56% Mar. 31 Pan-American, Class B ($50) (PPB) 91,025,100 20 
ee as 49% 37% y 3) Mar. 1 Pan-American West. Pet., Cl. B (sh.)(PPWB) 10 
: 45 1% 6% 2% 23 4% Jan. 21 Panhandle Prod, & Refining (sh.) (P DF). . 198 770 
42% 60% 37 19 51 Jan. 19 Panhandle Prod. & Refining pf.,..... s 2a July 2 
Le 35% 24 35ly 25 4 19% Apr. 13 Park & Tiliford (sh.) (PKT) apt akaase 200,000 
ee od ¥ a 6% Mar. 19 Park Utah Consolidated Mines ‘3D (PHC). 2,035,904 Ap 1 
ee 9054 76 7 48% Mar. 30 Pathe Exchange, In Class A ish.) (PTHA) i Dec. 24 
° 28 17 30 16% Jan. 28 Penick & Ford (sh.) (PFK)......... ance Seis ‘ 
° 104% 100 3 100 Jan 6 Penick & Ford pf.. Dacaeaedeeutine.wa 4,000,000 Mar. 3i 
1061, 143 05% 105 6 105 Jan. 8 Penney (J. C.) pf (JC P ‘Pr ) ;. 2,074,400 Mar. 31 
30%, 18% 26% 12 ~ 10% Mar. 30 Pennsylvania Coal & Coke ($50) (PVC).. 8,630,300 Nov. 10 
5 42% 55% 4242 2 48% Mar. 30 Pennsylvania Railroad ($50) (PA) . 499,296 400 Fet 7 
4 1% 3 1 # 1% Feb. 17 Penn. Seaboard Steel (sh.) (PSX) 2,990,558 
119% 92% 122% 112 1 117 Jan, 23 People’s Gas, Chicago (PO). ; ‘ 2,103,900 Apr. 17 
aia nm 21% 13% + 19 Mar. 4 Peoria & Eastern (PE) ......-......-- 10,000,000 
, 73 40% By 61% 11 67 Mar. 3 Pere Marquette (PQ) ; 42,942,100 Apr 1 
du% iin sU% is 23 79 Mar. 3 Pere Marquette prior pf 10.035 900 Fe 1 
vi 6 TU% 68% 3 70% Mar. 29 Pere Marquette pf 11,464,800 Fel 1 
5% 42% 68% 51% 8 59% Mar. 2 pcm ene Company ($50) (PH)....... 46 443,000 Jan 30 
4616 42 49 45% 30 47% Jan. 4 Philadelphia Company 6% pf ($50).... . 14,617,000 Nov 2 
ae 37 37 14 36 Jan. 14 Philadelphia Company 5% pf. ($50)........... 1,442,450 Ma J 
54 34% 52ke 37% 13 36% Apr. 14 Phila. & Reading Coai & Iron (PRC)..... . 1,400,000 ‘ 
5% 35 52% 38 Z il 38% Mar. 8 Phila. & Reading Coal & Iron (sh.) ctfs , 1,400,000 , 
23% 11 25% 12% re 23 } 3 Philip Morris & Co. ($10) (PPS)...... 2,760,000 July 2 
88 “4 90% 51 an. 29 Phillips-Jones (sh.) (PJ) iveeee 85,000 Mar 
WO 77 95% 81% Mz 29 Phillips-Jones pf = ‘ 2,050 000 Feb 
42% 2814 47% 36% ‘e 13 Phillips Petroleum (sh.) (P) 2,406,650 Apr 
32% 19 42% 18 Z 2 Phoenix Hosiery ($5) (PXY).............. ° 875.000 
94 824% 99 8+ 991%, Jan. 21 Phoenix Fosiery pf... Tamas 4a enebe ees . 4,000,000 Mar i 
36 Os 47% 10% 42% Jan 9 Pierce-Arrow Motor (sh.) (PZ) : 328,750 May i, 
54 18% 100 43 108% Jan. 11 Pieree-Arrow BOter Bh. .occccccccccsess ..«. 10,000, 000 Apr ] 
4% 1% 3% 1% 1% Jan. 30 Pierce Oil ($25) (POL). see PO 29,622,925 
; 20 40 20% 27% Jan. 30 PP SEE TE cident dngasasss beak sobadncdecs 15,000 000 Fet 1 
5% 4 8% 4% 7 Jan. 30 Pierce Pe troleum. (sh, ) (PP XX). oe 666602. ee 
{ 63% 47% 5444 37% 2% Jan. 5 Pittsburgh Coal of Pennsylvania (PC). 31.036, 700 Oct. 25 
Ww V4, yy 80 85 Jan. 5 Pittsburgh Coal of Pennsylvania pf. . .. 35,000,000 Jan, 25 
140 140 135 134 136 Mar, 17 Pittsburgh, Fort Wayne & Chicago (F W) . 86,812,800 Apr 1 
140% 138 143% 13914 14314 Jan. 13 Pittsburgh, Fort Wayne & Chicago - csccee Se Apr 6 
\ 103 95 102% 95 98 Feb i Pittsburgh Steel pf. (PG Pr.). «+++ 10,500,000 Ma: 1 
63% 58% 63% 30 63% Jan. 9 Pittsburgh Term, Coal (PPT)................ 12,000,000 
7% 83 88% 79 92% Feb 5 Pittsburgh Term. Coal pf..... : ‘ 4,000 .000 Mar 1 
16% 9% 17% 12% 19% Apr. 8 Pittsburgh Utilities Corp. pf. ($10) (PTU).... 1,486,300 Nov, 2 
‘ 15% 12 19% Apr 8 Pittsburgh Utilities Corp. pf. ctfs., new. 5.150.390 Nov 2 
| 16% 11% 16 12% 19% Apr 8 Pittsburgh Utilities Corp. pf. ctfs. ($10).. Nov 2 
75% 38 123 63 119% Jan. 11 Pittsbureh & West Virginia (PW)....... 
7 50 62% 40% 81% Jan, 15 Porto Rican-American Tobacco Co. ¢PRT) 
121 645, 124% Feb. 3 Postum Cereal (sh.) (PS) Fel 
a 41% Mar. 19 Pressed Steel Car Company (PSL) 
‘ . 7 Apr ba Pressed Steel Car pf Mar. 19 
43% 22% 325 Jan. 2 Producers & Refiners ($50) (PFN)...... Ser 15 
) 47% 42 47% Feb. 11 Producers & Refiners pf, ($50)......... May 4 
a a 100% Mar Public Service Electric & Gas pf....... Mar. 31 
70 39 87% Jan. 19 Public Service Corporation, N. J = » (PUB) Mar. 31 
| 01% MIS WG Feb. 3 Public Service Corporation, N. J Mar. 31 
j 5 991% 119 Jan. 28 Public Service Corporation, N. J., Mar. 31 
A an an Jan. 25 Public Service Corporation, N. J Mar. 31 
101% 94% Mar. 29 Public Service Electric Power pf. Feb I 
151% 113% Jan. 14 Pullman Company :i’'"'  ......2s00. Feb. 15 
7% 37% Feb. 4 Punta Alegre Sugar ($50) (PQS) May 15, 
30% 20 Jan, 4 Pure Oil Company ($25) (PUY).... re Ma I 
105% 92 Feb. 27 Pere CH CGAY BE. ok ccc dencccenctscscccscs Apr 
66%, 25% Jan. 12 RADIO CORP. OF AMERICA (sh.) (RA)... oft 080,700 
50 45% Feb. 1 Radio Corporation of America pf. ($50) 7,753,700 Apr 1 
71% 64 Feb. 16 Railroad Securities Il’. Cent. stk, ctfs. (RSY) "8.000.000 Jan 1 
; Mar. 10 Railway Steel Spring Company ($50) (RY)... 20,250,000 
t 119 113 Feb, 20 Railway Steel Spring Company pf...........- 13,500,000 Mar. 20 
‘> 334 30 Feb. 5 Rand Mines (sh.) (RDM) ' 18,230 Feb. 26 
| 17% 9 Feb. 9 Z Ray Consolidated Copper ($10) (RC)... 28,629,200) Dec. 31 
I 79% 51% Jan. 11 { Mz Reading ($50) (R).............. 70,000,000 Feb, 11 
56's 34 Feb. 17 40 Jan. 5 Reading ist pf. ($50). 28,000,000 Mar. 11 
56 33% Jan. 11 40 Mar. 30 Reading 2d pf. ($50). 42,000,000 Apr 8, 
e os Jan. 4 46% Mar. 30 Reid Ice Cream Corporation (sh.) (RS) 101,346 Apr 1 
. Jan. 4 95% Mar. 30 Mens BOO CRORE OE, cccccccccceccecsccececeses 2,255,000 Mar 1 
5444 32 Feb. 3 87 Apr. 15 Remington Typewriter (RR).......... +--+ 10,000,000 
% 90% Mar. 10 1'4 Mar. 19 Remington Typewriter Ist pf... ......... «-.+ 4,000,000 Apr 1 
110 WIZ Jan. 5 105 Mar. 30 Remington Typewriter 2d pf...... ; . 6,000,000 Apr 1 
7% 90 Mar. 9 105% Mar. 29 Remington Typewriter 1st pf., Series S...... 1,217,000 Apr 1 
1145 114% Feb. 24 *122 Feb. 24 Rensselaer & Saratoga (RNS).............«+ 16,000,000 Jan. 2 
“ Th Jan. 4 9 Mar. 31 Replogle Steel (sh.) (RST)... .cccccicsssecece 500,000 - 
63% 42 Jan. 7 45% Mar. 31 Republic Iron & Steel Company (RBC)...... yes ye May 2, 
' 95 2 Feb. 3 91% Mar. 30 Republic Iron & Steel Company pf........... 5,000,000 Apr 1 
; 22% 9% Jan, 5 5% Feb. 24 Reynolds Spring (sh.) (RSA)................ 387,958 May - 
ee ase “ aie Reynolds Tobacco Company ($25) (RJR).... 10,000,000 Apr 1 
7955 61% Jan. 5 90 Mar. 30 Reynolds Tobacco Company, Class B ($25).. 70,000,000 Apr. 1, 
< 16% Feb. 23 9% Mar. 31 Robert Reis & Co. (sh.) (RIS)..... ese 100,000 a 
74% 60 Feb. 8 77 Mar. 20 Maemert Mele & Co. 166 PE. ccccccvccccescss . 2,250,000 Apr . 
86 Jan. 20 rH Mar. 2 Rossia Insurance Company ($25) (ROS) 1,600,000 Apr o 
59! 40% Jan. 9 nM Mar. 3 Royal Dutch, New York (sh.) (RD)..q..... 691,922 Jan. 29, 
32 Jan. 7 2 Apr. 8 Oe GE Pbk ccccntetinccbteeseveioes 9,057 ,600 oe 
45% 22 52% Feb. 10 37% Apr. 13 ST. JOSEPH LEAD ($10) (JO)............ 19,515,177 ° 
8214 4 102% Jan. 21 85 Mar. 30 St. Louis-San Francisco (F'N)..............-. 50,068 ,10¢ 
65 19% 92% Jan. 22 83% Apr. 1 St. Louis-San Francisco pf............0..0405 7'500:000 
} 55% 33 69, Feb. 9 57% Mar. 19 St. Louis Southwestern (SS)............... . 16,356,100 
| 74 57% 78% Feb. 5 72 Mar. 19 ee Oe Pare 19,893,700 
“e . 50% Jan. 14 42% Mar. 31 Safety Cable Company (sh.) (SCC)...... 4 163,002 
88% 32% 108% Feb. 10 73 Mar. 31 PE SUED “ME Discnns00ebanes-cctesscences . 9,239,300 
96 134% Jan. 23 42% Mar. 30 Schulte Retail Stores (sh.) (SHO)... ‘ 1,051 497 
114 105 118 Jan, 12 112% Jan. 6 Schulte Retail Stores pf........ 9,425,000 
24% 6% 54% Jan. 2 27% Mar. 31 Seaboard Air Line (SB)... bachas «>see. 38,919,400 
| 45% 14! 51% Feb. 18 31% Mar. 31 Seaboard Air Line pf........ 23,894,100 
re ; 16% Mar. 12 12% Mar. 3 Seagrave Corporation (sh.) ‘ ice 105,866 
+. Apr 7 444% Mar. 29 Sears, Roebuck & Co. (SK)........... 4,200,000 
\ i 11 Jan. 4 5  Mar.31 Seneca Copper (sh.) (SEN)............. 333,425 basse 
ms 92 Jan. 25 47 Mar. 30 Satie Ca, CG.) 460.) GI inadccicccvccasecs 300,000 Apr. 10, 
42 34 49 Jan. 4 42 Mar. 31 Shell Trans. & Trading (sh.) (SH).. 4 93,345 Jan, 22 
22% 15% 28% Jan. 4 24 Mar. 3 Shell Union Oil (sh.) (SUX)............5005- 10,000,000 Mar. 31, 
994 91% 106% Jan. 25 103 Mar. 3 SE MOO CID BE cccccedénsdadcvdndessccece 20,000,000 Feb 5, 
{ 106 103% 106% Apr. 9 107 Mar. 18 Sherwin-Williams ist pf. (SWW)........... 15,000,000 Mar. 1, 
me 55% Jan. 28 52 Mar. 4 Shubert Theatre (sh.) (SHU)............ 152,200 . 
24 10% 28% Jan. 2 19% Mar. 30 Simms Petroleum ($10) (SV)................ 7,207 ,620 Jan i. 
37 22 54% Jan. 4 42% Apr. 13 Simmons Company (sh.) (SBD).............. 1,000,000 Apr ¥ 
101% 94% 106% Jan. 14 107% Jan, 29 Simmons Company pf............-ssceeeeeees ry 200 Feb ¥ 
} 27% 15 24% Feb. 23 19% Apr. 13 Sinclair Consolidated Oil (sh.) (SC)... ‘ ¥ May 3}, 
wu TS 94% Jan. 29 90 Mar. 30 Sinclair Consolidated Cll pf......cccccccccces Feb. 15 
29 17% 32% Jan. 25 26% Mar. 30 EZ EF Oe es Rr rrr Mar. 15 
84% 52 143% Jan. 4 103 Apr. 12 Sloss-Sheffield Steel & Iron (SLS) - Mar. 20 
80 04 Apr. 16 100% Jan. 18 Sloss-Sheffield Steel & Iron pf........ Apr i, 
} Uy 58 109% Feb. 2 92 Apr. 15 South Porto Rico Sugar (PSU).. Apr. 1 
110% 6 113% 99% 117% Feb. 8 113 Jan. 8 Bemth Parte Rice BuGar Wes voc ccccscccesccecs Apr 1, 
o« a 52 Apr. 10 43 Mar. 31 Southern Dairies, Class A (sh.) ‘ 110,000 : 
: : 35% Mar. 12 22 Mar. 31 Southern Dairies, Class B (sh.) (SDI) ekvaad 200,000 : 
10514 85% 108% 96 104% Jan. 2 96% Mar. 30 Southern Pacific (SX) Apr 
79% 38% 120% 77% 119% Jan 4 103% Mar. 30 Southern Railway (SZ). ee “se Feb 1, 
a5 66% 952 83 92% Jan. 2 87% Apr. 6 ee: Sene M, accesses socsemunscen soos Apr , 
100 Hrd 101 95 1h Mar. 3 101 Jan. 13 Spalding (A. G.) & Bros, Ist pf. (SDG)...... Mar 1, 
7 24 13% 17 Feb. 19 124% Apr. 14 eee & Ge. GOR). Gees cseccaweksecne< imp - 
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rrert 
KIT 





Jan 


Jan 








108 


Mat 
Mar 
Apr 

Mar 
Mar 
Mar 


hk 


Mar 
Mat 


Mar 
Fe 


Mar 
Bes 





Amount 











STOCKS Capital 

| ker abbreviations) Stock Listed 
Spear & Co pt. . es oe 4,500,000 
Spicer Manufacturing (sh.) (SSY) : 3,750 
Spicer Manufacturing pf eoee R —— 
Standard Gas & Electric (sh.) (SG) , ,635 
Standard Gas & Electric pf. ($50) 16 500 000 
Standard Milling (SM)......... . 12,492,500 


Standard Milling pf 

Standard Oil of Californ ( 
dard Oil of New Jersey 

Standard Oil of New Jersey pf 

Standard Plate ss (sh.) (SGL) 

Standard Plate Glass p 

Sterling P ts (sh.) (SU) wae . eee 

Stewart-Warner edometer “(sh ») (STX) 

Stromber g Carburetor (sh.) (STB). 

Sompany (sh.) (STU) 



























(SC) eceeves eee 1,121, 
(SSU) . . 10,000,000 
‘ ; pany of America ($50) (sw ‘AD 5,000,000 
Symington certificates ish.) sakes ° 300,000 
Symington, Class A (sh.). 200,000 
tAPH CORP. temp. tfs. C1 - "792,000 
yper & Chemical (sh.) (TCC)... 794,014 
pany 25) (TX) 164,450,000 
i ($10) (TG) os re . 6,350,000 
(T) . 38,760,000 
Oil ($10) (TNX) -. 8,380,340 
Trust (TLT) 1940. 600 





5) (THM) 
ry 











Mar 


Mar 


Ma! 


June 


Mar 
Jan 


Mar, 


Mar 
Feb 

















r 

Bearing (sh.) (TKR) 
I i , roducts re) ; 
Tobacco Products, Class A.. 44, 805,000 
Transcontinental Oil (sh.) (TCN) ° 3,742,029 
Transue & Williams GEM.) CED Pe cccvcccccecce 100,000 
Twin City Rapid Transit (TW) «eee 22,000,000 
Twin City Re api da Transit pt beceee . 3,000,000 
UNDERWOOD TYPEWRITER 10,000 ,000 
Undervy d Typewriter pf stoceece ee 
Ur n Pag & Paper (BP) 14,897 ,00Ou 
Union ¢ de & Carbon ish.) (UNC) 2,827,470 
Unior ) f California ($25) (UCI.)... . 40,480,800 
I acific v 600 
U fi f ee 500 
U Tank pt I cee 24, 423 300 
I ank pf ‘ ° ° 12,000,000 
t loy Ste (sh.) (ALY) 
I igar Stores ($25) (UC) 
U mes Ge SOO. OE, o.c< conceceusoesesses ee 
Unit Drug (DDG) ee 
Unit = Drug Ist pf. ($50) 
United Dycewood (UDY) cccesercescece 13 
United Dyewoo pf . coecces . 4,500,000 
United Fruit Company (UF) aes 100,000 ,000 
t ted Fru le Ww 
United Railways Investment Co. (UW) 20,400,500 
United Railways Investment Company pf.... 15,000,000 
United Paperboard (PB) cmnke 12,000,000 
United States Cast Iron Pipe & Foundry (CJ) 12,000,000 


United States Cast Iron Pipe & Foundry pf.. 12,000,006 
3 ibuting (sh.) (UM)...... 
buting pf seesee 

UX) 





n Mach. (sh.) (HMY). 
istrial Alcohol (UJ) 





al Alcohol pf.... 6 000/000 
& Imp, (sh.) (UZ) 666,457 
Company (RI SO 997 500 








r Company ist pf 6 
Sr melting Ref. & M. ($50) (UV) 
iting, Ref. & M. pf. ($50) 
*! Corporation (X) 308, 495.200 
rporation pf.... 160,314,100 
(sh.) (UB) oe 


000,000 
7 










af 
000.000 





f eeeces ° 
(UVP) coee 












I sh.) UVX) 3,658 
Unive 1 pe & Rad pf ( >, 1H) 
Utah Copper 310) (U as 44,900 
ties Power & Light, Class A ish +947 




















VANADIUM CORPORATION ) ; 368 

Van Raalte (sh.) (VRT) ‘ ° 80,000 

in Raalte, Ist pf .. 737 500 

al (sh.) (VIK) . 400,000 

Shreveport & Pacific (VKS).. 2,846,400 

g, Shrev rt & Pacific pf . 2,135,200 

a-Car Chemical (sh.) (VC) 4509 

Vv irginia-Carolina Chem ical ctfs. of deposit 218,127 

Virginia-Carolina mical pf 1,410,000 
Virginia-Carolina ¢ —— al pf. ctfs. (sh.) 19,667 ,7 

Virginia-Car. Chemical, Class B etfs. (sh.) 60,679 

Virginia-Car Che F Class B (sh.) 6.906 





‘ a mical 
Virginia-¢ carolin a ¢ the m . new, when issued. 


rginia-Caro lit a Chemical 7% pf., w. i 








Virginia-Carolina Chem ead Gi BE. We Gevccse _ cesccece 
Virginia Iron, , Co Coke (V K) 10,000,000 
vi Yoke pf , . 5,000,000 
Vir ‘ower (VY).. 11,950,300 
\ wer pf 8,980,000 
\ pf 1,700,000 
Vi nning (VX) ecececcccccces . 2,000,000 
V 


ulcan Detinning pf Te _ 1.500.000 


WABASH (WA) 
\ 





npany (sh.) (WAL) 
Class A (sh.) (WD) 











Class B (sh.)... 500,000 
aking pf sh.) 1,888,700 
tros. Pic., Cl. A ($19) (sh.) (WBP) 1,999,800 
trothers (sh.) (WXA) 115,624 
rn-Crosby pf. (WCY) 6,860,009 
Heilbroner (sh (WBC) ; 
rgo Express ($1) (WF)...... 
Power pf. (WPP) oe 
6% Pp 

ric, Class A (sh.) (WEP) be 
West Penn Electr pf 12.616, 800 
Western Marylan d CWE EEP cose ee 49.207 -400 
Western Maryland 2d pf . os -- 9,980,000 
Western Pac ific Ra lway (WR). . . 60,000,000 
Western P fic Railway pf 40,000,000 


We ern U n Te 
Westinghouse Air 


raph (W) 
ake ($50) (WKM) 





Vestinghouse BE. & M. ($50) (WX) 14.5 

Westinghouse E. & M. ist pf. (§50) ee . 3,998,700 
Weston Elec Instr. (sh.) (WZ) 150,000 
Weston Elec. Instr., Class A (sh.)..... 100,000 





Wheeling Lake Erie (WL) 

Wheeling & Lake Erie pf ote ° 
White Eagle Ol! (sh.) aac. mentees cocvece 
White Motors (WHI) . coscesscee 
tock Min Springs « etfs. ish.) (WBR) 








‘ encer St etfs. (sh.) (WIK) 
Willys-Overland ($5) («OV») 
Willys-Overland Wile coced+hdenccceseecese 
Wilson & Co. pf. certificates 
Wilson & Co. certificates (sh.) 


Wilson & ¢ ish.) «(WW2Z) 

Wilson & Co. pf. (sh.) 

Woolworth (F. W.) Company a) (Z) 
Worthington Pump (WB ° 
Worthington Pump pf., a 
Worthington Pump pf., B 

Wright Aeronautic (sh.) (WAC) 





Jan. 


Jan 
Dec 
Jan 
















































Wrigley (Wm.) Jr. (sh.) (WWY)........... 1,800,000 Mar. 

Y AL E & TOWNE MFG. CO. (sh.) 5) (YA) 400,000 Ap 1, °26 
Yellow Truck & Coach, ($10) (YC)..... 6,000,000 Apr. 1, °26 
Yeliow Truck & Coaels ph..ccccccccccccccces 15,000,000 Apr ee 
Youngstown Sheet & Tube (sh.) (YB) e* 987 ,606 Mar. 31 














ew York Stock Exchange—Continued 
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Stock Transactions—New York Stock 





Exchange— Continued 





RIGHTS 








Net Ved 
High. Date. Low. Date. Expire. First. High. Low. Last. Ch’'g Sales. Clos 
22% Feb. 13 16% Mar. 30 Reading ...... July 1.17 17% 16% 161 7 170K g 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less tt at amount Partly extra. (Pay: ab’ le re stocks. 
§Payable in preferred stock. xEx dividend. xxt/ayabie 8% annually, ft?Partly stock. §§Plus 1% quarterty in stock. {)Pius 1%% quarteriy tock 2 y in common swe, 





THE UNITED STATES TREASURY 


Continued from Page 582 


of the current year the Treasury has 
spent $105,000,000. or about $9,000,000 
more than a year ago. The Department 
of Commerce, by spending nearly $22, 
000,000 has increased its outlay by 
$4,000,000 and the Department of Jus- 
tice has increased its expenses by close 
to $1,000,000, which is about the same 
rate of advance reflected by the dis- 
bursements of the State Department. 
However, the largest single item of ex- 
pense in the Government’s accounts, the 
Veterans’ Bureau, reported $305,000,000 
spent during the fiscal year to date, or 
$18,000,000 more than for the same 
period last year. 

The refunds of taxes during the year 
to date, totaling $100,000,000, show an 
increase of only about $3,000,000 over 
these expenditures a year ago; but the 
customs refunds, which thus far have 
amounted to $22,000,000, reflect an ad- 
vance of $5,000,000 as compared with 
the same period last year. The postal 
deficiency for the year thus far has 
amounted to nearly $28,000,000, or about 
$5,000,000 more than a year ago, and 
the expenses of the Panama Canal, ag- 
gregating $7,500,000, are about $1,000,- 
000 greater than those of last year. 

The adjusted service certificate fund 
has cost the Government nearly $120,- 
000,000 this year, or about $20,000,000 
more than a year ago. The Treasury 
has expended $28,000,00 for Government 
life insurance, which is an increase of 
about $5,000,000 over last year, and ex- 
penditures on account of civil service re- 
tirement, aggregating $10,000,000, are 
$1,000,000 greater than a year ago. Ex- 
penses of the Shipping Board. on the 
other hand, which so far have aggre- 
gated $17,000,000, are $8,000,000 less 
than a year ago. 


Bonus and German Claims 
Hurt Treasury 


Soldiers’ 


Expenditures on account of the ad- 
justed service certificate fund, which 
represents financing on account of the 
soldiers’ bonus, has materially expanded 
the scale of Treasury disbursements. 
The effect of this item on the Govern- 
ment’s spending program reveals the im- 
portance of arbitrary expenditures and 
indicates the probable effect on the tem- 
porary financial position of the Treas- 


ury when another arbitrary item, the 
payment of American claims against 
Germany, is added to the list of expen- 
ditures. 

The present plans of the Treasury, 
based on expected authorization by Con- 
gress, contemplate the borrowing of 
about $250,000,000 with which to pay 
the claims of American citizens against 
Germany and the claims of Germany 
against the United States. The Tréas- 
ury will utilize the annual receipts from 
the American share of German repara- 
tions over a period of eight years to ac- 
cumulate the funds necessary to retire 
the $250,000,000 of bonds to be issued. 
But in the meanwhile, and for the first 
two or three years at least, expenditures 
in the payment of claims would so heav- 
ily overbalance incoming annual instal- 
ments of German reparations that an- 
other substantial arbitrary item would 
be added to the list of ordinary expen- 
ditures. H. E. SARGENT. 


Pan American Petroleum Earnings 

Net profits of the Pan American 
Petroleum and Transport Company for 
1925 . established a new high record. 
Gross profits for the year aggregated 
$41,971,195, against $29,721,151 in 1924. 
After all charges and reserves for de- 
preciation, depletion and taxes the coim- 
pany reported a balance of $27,335,994 
available for the capital stock, or $9.95 
a share on the average amount of Class 
A and B stocks outstanding. In 1924 
the net amounted to $15,185,072, or $5.85 

share. The increase of $12,150,000 in 
net available for the stock was equal to 
80 per cent. 

F. H. Wickett, 
Board of Directors, 
stockholders said: 

“The balance sheet shows an invest- 
ment in the Lago Oil and Transport 
Corporation on Dec. 31, 1925, of $6,959,- 
938, representing the cost of 497,869 
Class A shares and 1,000,000 Class B 
shares of the capital stock of the com- 
pany. The present market value of 
these stocks, based on exchange mar- 
ket quotations of the Class A stock, 1s 
approximately $25,000,000. As a result 
of options exercised early in 1926, your 
company has acquired a majority of 
the capital stock of the Lago Oil and 


Chairman of the 
in a statement to 





Transport Corporation and has assumed Kreider Act of 1920,” he writes, “made 
the management of the company as well t compulsory for abbatoirs, tanners, and 


as its operating subsidiarie manufacturers of leather products to 

“The management feels that the ré« report the number of hides in process 
sults for the year and the present finan finished stocks of leather on hand 
cial condition of the company are ach month to the Department of Com- 
highly satisfactory. It further believe erce for publication. 


that through acquisition of control of ‘Thus for the first time the industry 


Lago Oil and Transport Corporatior had dependable information on which to 
previously mentioned, _ the already estimate more accurately the supply and 
strong and satisfactory crude oil po lemand situation. To most tanners, 
tion has been materially strengthened therefore, it was a distinct shock to 
and it looks forward with confidence t earn that the supply of finished leather 
the continued prosperity of the co! on hand was adequate to supply seven 
pany.” r eight months of current requirements, 


that the country had a tanning ca 


Phillips Petroleum Net : : 
ity very greatly in excess of any 





The Phillips Petroleum Company obable, future requirement. Drastic 
port for the quarter to March 31 rective measures became imperative.” 
a net income of $6,121,264 fte ‘Curtailed production has gradually 
charges, Federal taxes, &c., but bef educed the accumulated stocks of sur- 
depreciation and depletion. This con plus leather, and while tanneries have 
pares with $5,230,290 in the preced be reluctant to face the unaveidable 
quarter and $4,366,401 in the first qu ty of scrapping their surplus 
ter last year. ipacity, substantial progress in this di 

The 1926 earnings are equivalent ection has been made.” 
$2.54 a share earned on 2,407,082 share “Something over a year ago,” he con- 
of capital stock outstanding. In th nues, “the tanners proposed to make 
same quarter last year the earning their hide purchases in accord with their 
equaled $2.33 a share on 1,875,666 current weekly requirements at a greatly 
shares. juced rate of production, and the 


ickers were prompt to accept the new 
licy and market hides as preduced 
her than withhold them in recurring 


Progress in Heavy Leather Industry 
In connection with the recently 





lished annual report of Central Leathe ‘ . , 
Commeny an pct h ee eriods of scarcity with an intent to 
J < é or the V ° 2 
ile tite sacs eget |B force prices up. I consider this changed 
> »¥ iran ‘e prown : 
: pirit the most important development 


President of Central Leather Co., in the : 
Pap the industry during the past year 


current number of Bankers Trust ¢ 

pany’s quarterly investments is of Saks Reports $7.27 

terest. as Mr. Brown takes up in d he annual report of Saks & Co., 
the nature and oricin of the adve S Fifth Avenue and Saks-Herald 
conditions with which the indust Square Stores, and subsidiary stores, 
been faced. He traces its evolutior for 1925, shows a net income after de 
from the time when small tanneri« eciation, &c., of $544,936, which is 
cated in the forests in the Appalachia et valent, after _ provision for 7 pet 
range to take advantage of the the preferred dividends to $7.27 a share 


most unlimited supplies of oak and her rned on outstanding $7,200,000 com- 


lock bark, through the period of w ; ock : 
pansion, to the present era of rea he consolidated income account fo1 
; d 1! follows: 

ment. With the depleti of the ] ~ seg se gt reciati $815,57 

: ‘ etore daeprecle 25190,010 
plies of oak and hemlock bark cede ny aaeprapaeiny "270 634 
forests were cut over, and the introd 

. . Shiai 4 ‘ ; ncome $544,936 
om Pn are. xtrac ne i rdinary income 1,001,000 
ound itse aced with entirely 

net income $1,545,936 


ent operating conditions 


Among the important developr 
the readjustment of the industry WESTINGHOUSE ELECTRIC 
conditions Mr. Brown includes the p1 3 pene . rye ge : nicag cay ' 
sion of dependable statistics or ipp] )MMON STOCK of tite Comme fon 
and demand, the scrapping of excess p paid rit 80 1928 rege al pan pe 
ductive capacity, and the changed 1 f March 31, 1926 
chasing policies of the industry — eatin sae AE Treasures 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Pe- Pay Books 

Company Rate. riod able, Record 
STEAM RAILROADS 

a Coast Line S July 10 June 15 

De t July 10 June 15 

Atlantic & West Point + S July 1 June 19 





Ga. So. & Fla. Ist & 2d 
pf 2% S$ May 27 May 13 
Int. Rys. of C. Am. pf 1% Q May 15 Apr. 30 


PUBLIC UTILITIES 
Am. Superpower par. pf “We Q May 15 Apr. 23 
= W. W. & Ele Q May 15 May 1 
7% Ist pf Q May 15 May J 
Lb eed River Power Q@ May 1 Apr. 15 
Central P. & L. pf Q May 1 Apr. 15 
Central & S. W. Util 





& pr. lien stock. Q May 1 Apr. 30 
Columbus Gas & El Q May 1 Apr. 30 
Do pf. ‘ et May 15 Apr. 30 
Connecticut Ry. & Light. 1% Q May 15 Apr. 30 
Do pf. ‘ 1% Q May 15 Apr. 30 
Dallas P. & L pf 1% Q May 1 Apr. 21 
Elec. Inv., Inc., 7% pf $1.75 Q May 1 Apr. 15 
Do 6% pf $1.50 Q May 1 Apr. 15 
idaho Power pf. 1% Q May 1 Apr. 15 
Keystone Tel. of Phila $1 Q June 1 May 17 
Knoxville P. & L. pf 1% Q May 1 Apr. 20 
Long Island Lighting Mk @ May 1 Apr. 21 
Nat. Power & Light. 1 Q June 1 May 12 
N. W. Utilities pf.. $1.75 Q May 15 Apr. 30 
Pac. Power & Light pf 1% Q May 1 Apr. 17 
Tampa ys: oo Woe Q May 15 May 3 
Texas P. & L. 1% Q May 1 Apr. 17 
United Rys. & EI ‘ - Balt. 1 Q May 15 Apr. A 
W. Penn El. Co. pf 1% Q May 1% May 1 
BANKS 


Am. Colonial Bank of 
Porto Rico 
Do ‘ 

Chemical Nat. Bank 


Q May 1 Apr. 16 
Ex. May 1 Apr. 16 
BM May 1 Apr. 23 


aren 





Pe- Pay- Books 
Company. Rate.riod. able. Close 
Dresdner Bank (Berlin), 
Am. shares $6.85 Apr. 26 Apr. 19 





gaa lr COMPANY 
Farmers L. & 4 Q May 1 Apr. 19 
miac ELLANEOUS 
Am. Brick -23¢ Q May 1 Apr. 2 
Do pf h0e Q May 1 Apr. 2 
Am. Euro. Sec. pf 2 May 15 Apr. 3 
Am. _ $1 Q June 30 June 15 
Do ‘ 1% Q May 15 May 1 
jae Corp. No, 1 41 Apr. 30°) Apr. 22 
Am. Felt pf 1% Q June 1 May 13 
Am. Sales Book pf 1% Q May 1 Apr. 15 
Arnold Bros., Ltd To 
ronto, Ist pf 1% Q May 1 Apr. 15 
Do 2d pf 2 Q May 1 Apr. 15 
Atlantic Ref. pf 1% Q May 1 Apr. 15 
Benesch (1.) & Sons, A..75e Q Apr. °0 Apr. 20 
Do pf . Wie = Q Apr. 30 Apr. 20 
Sutler Mfg 1% Q Mar. 30 Mar. 25 
Can. Conv., Ltd 1% Q May 15 Apr. 36 


Cc., M. @ F Coal pf 
Canada Cement pf 

Clinchfield Coal pf 
Cin. Tob. Warehouse $ Q May 1? 
Cleve.-Cliffs Iron $1 Q Apr. 2 
Com. Solvents, A ‘ $1 
$ 


1% Q May 1 Apr. 16 
1% Q May 15 Apr. 20 
1% Q May 1 Apr. 24 
1 5% May 8 


Q June 1 2 
Consolidated Cigar pf 1.75 Q@ June 1 May 15 
Dominion Bridge, Ltd 1 Q May 15 Apr. 30 
Gen. Tire & Rubber “ie Q May 1 Apr. 20 
Goodrich (B. F.) Co $1 Q June 1 May 15 
Grand (iF. & W.) 5-10-25 
Cent Stores pf 1% Q May 1 Apr. lj 
Grant Tire com. & fdrs 
shares : Tuk May | Apr. 20 
Great Nat. Mex. Smelt..820 — May 1 ....... 
Group No. 1 Oil $2.0 M May 10 May 1 
Do , 256 M Junel0 June 1 
Do $2.50 M July 10 July 1 























: ; Pe- Pay Books 
Company R d y Rate.riod. able ost 
Hamilton-Brown Shoe h May Paper pf 1% Q May A 4 
Harb.-Walker Refra orp. no par 
Do { » J $1 Ma Apr. 21 
Hollander & Sons, Ir 6 ) May hy n0e «838 Junel June 14 
Ind. Packing ) M - lard Oil (Ohio) pf 1% Q June 1 , 20 
Do pf 1% > M : Warner Specd $1.50 Q May 15 Apr. 30 
Int. Harvester pf 1 Jur M ich Ol pf 7 Acc May 1 Apr. 30 

Ipswich Mills pf M Products Corp 

Jaeger Machine Mat f 1% Q Ma 1 Apr. 27 

° . Mit ¢ pf 1% Q May Apr. 20 

Kellogg Sw. & Supply 4 A , Tike Q Ma fay 1 

Knox Hat, Inc., 2d pf S Ma Raalte Ist pf 1% Q June 1 May 18 

Loew's Boston Theatr M ( Mati H..37%c Q May 15 May 1 

Liggett-Myers Toba 

Do B j ——_—____—_ —— —~- 

Mcintyre Porc. Mines j MEETING. 

Mercantile Store Ir $ M —— 

Do pf 1 ) Ma ATION CONSOL IDATE D 

Mohawk Mining } Cc OPP ER COMPANY 

Morris Plan Bank, Cleve M NOTICE OF ANNUAL MEF 

Munsingwe ar 7 IJ R is hereby given that the ata ial Meeting 
Cloak & Suit pf 1 j \ Stockholders of the Inspiration Cx vlidated 

Nat Lead pf A Company will be held at the office of the 

Neisner Bros., Inc., pf 1% M \ ny 242 Water Street, Augusta Maine on 

N. Am. Cement 7% pf M , londa the twenty-sixth day of Apri 1926, at 

N. Cen. Texas Oil, In 1( Jur M lock p. m,, for the election of Directors 

Otis E levator pf $1.50 Q July i | i for the transaction of such other business as 

Do pf $1 > Oct ay me before the meeting, including the con 

Do pf $1.5 ) *Jar j leration, approval and ratification of all acts 

Pac. Coast Co. Ist pf 1 2 May 1 A ] roceedings of the Board of Directors during 

Do 2d pf 1 Q May 2 past year and of all matters that may be re- 

Pick (A.), Barth & ¢ f ed in the Annual Report to the Stock 

pf., A me 4 Ma 4 I i 

Plant (T. G.) Co. Ist pf 2 Apr 4 It ransfer books will not be closed; but only 

Postum Cereal . 1 Q Ma 1 A hose Stoc holders of record at the close of busi- 

Portiand Gas & C. pf ; Q May 4 ss (viz., three o'clock p, m.) on Friday, April 

Procter & Gamble $1.25 Q May 1 2 24 th, 1926, will be entitled to vote at said meeting 

Pullman Co ee 2 Q Ma 4 ! E order of the Board of Directors 

St. L. Flour Mills pf i% @Q Ma A W. ALLEN, Secretary. 
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Bond Sales Prices and Yields 


Saturday, April 17 











q oe 7 ae 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS 
90-——_— , ’ . SS 
BB} 88 
} a 
a 
— anne re 
| * at 
84} an aoe Ss Pome es 
Fr et 
82: ' x 
80} — 
OP Se Ss SS Ee ee Oe ee ee L 
78 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL “RUG SEP OCT NOV soe! 
i925 1926 
BONDS (PAR VALUE) 
Week Ended. — —Same Week-——— 
Apr. 17, 1926 1925. 924. 
PN. ccc ccntsccesoccousccocvesceseesese . $11,595,100 $8,142,500 $9,535,150 
SE oni ddevnebodsevecusadeodaeeessvencuce 9,548,600 13,299,000 13,074,500 
DS ¢ .caccedddékdcs elecesedscéeaccesee 11,448,250 13,565,300 11,757,450 
Thursday > 11,333,150 15,210,000 12,909,450 
Friday 11 454,500 13,122,900 Ex. closed 
Saturday 7,007,300 6,537,000 7,905,900 
Total week. $62.386,300 $69,876, 700 $55, 182, 459 
Year to date , 956,729,350 1,156,333,750 1, i 679,245 
Monday, April “19 10,424,000 11,268,400 1,271, 
Tuesday, April 20 15,826,900 12,080,460 12’ 344,150 
Wednesday, April 21 17,464,000 13,313,300 9,923,700 


BOND DEALINGS IN DETAIL 


Bond dealings in detail compare as follows with the same 


Corporations 


United States Government. 


Foreign 


City 


Total 


Week Ended 
Apr. 17, 1926. 
- $44,554,500 
7,147,800 
10,675,000 
ee 9,000 


$62,386,300 


r 


week last year: 
Same Week-—————\ 


Apr. 18, 1925. Chan 
6,145,500 $1,5) ‘ 000 
7,819, 76 671,900 
15,890, 5,215,500 

21,000 12,000 
$69,876,700 $7,490,400 





5.0 


48; 


46 





AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES 





~<a i |_| 
bn 2 Re ey gta 








| | 
at i 
JAN FEBMAR APR MAY 





i 
j ae ee ee ee oe ee 
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY 
1925 


— ——E 





NET YIELD AND NEW ISSUES 


YIELD OF BONDS ON | NEW YORK STOCK EXCHANGE 


2S ee ee ee 
JUN JUL AUG SEP OCT WN 


1926 


Same Week Year 
Last. Week. Last Year. to Date. 
Avemep 3 at yield of ten high- 
ing CC IEAREE. thids-4 heb ewas 4.390% 4.490% 4.433% 
ew security issues..... $78,155,000 $140,246,000 $1,456,653,000 
AVERAGE 40 BONDS 
Net 
Close. Ch’ge. | 
Apr. 12... 86.76 05 | Apr. 16.. 
Apr. 13. —. Apr. 17. 
ot pong 06 | April 19. 
Apr. 15.. 86.88 + .07 | April 21. 
YEARLY HIGHS AND LOWS 
High. Low. High. 
*1926. 87.31 Apr 85.52 Jan. 1919. 79.05 June 
1925. 85.44 Dec 81.99 Jan. aE 82.36 Nov 
RE 82.46 Dec 76.95 Jan. A ae 89.48 Jan 
d¢isectundceokl 79.43 Jan 75.58 Oct. Ricans we: tee dra 89.18 Nov 
its ohadewe nadie 82.54 Au 75.01 Jan. ESR RSP §7.62 Nov 
ic wa diiecana eae 76.31 Nov. 67.56 June RS 86.4<4:0 89.42 Feb 
ih«Getcupsabeed 73.14 Oct. 65.57 May ities estendawss 92.31 Jan 


es 


PER CENT| 
5.2 | 
45.0 ? 
he | i 
: 


146 | ’ 





14.4 
42 


—40 


V DEC 





—— 








1.521° 
$1,292,590, +42 
Net 
Close Ch’ge : 
“A 07 ' 
86.95 
87.04 09 
87.09 + .05 
87.31 22 
Low 
71.05 Dec 
75.65 Sep 
74.24 Dec 
86.19 Apr. 
81.52 Jan 
81.42 Dec 
35.45 Dec 





Bond Transactions—New York Stock Exchange 


With Closing Prices, Wednesday, April 21. 








UNITED STATES GOVERNMENT BONDS, 
(Figures after decimals represent 32d of 1 per 
cent.) 
Range, 1926, Net Wed.’s 
High. Low, High. Low. Last. Ch'ge.Sales.Close 
101.9 99.19 Liberty S%s, ‘32-47.100.31 100.22 100,22 own 67 100.23 
4 00.13 Liberty 34s, € 100.20 100.20 100.20 OS 11k 
99.30 99.30 Liberty 1st 99.30 99.30 99.5 a2 1 
0.22 98.31 Liberty 2d 4s 22 100.10 100.22 +.13 22 «(100.10 
101.4 Lib Ist2d4\4s,’ 102.00) 102 +15 > 
20 101.21 Lib Ist ev4\s, 7102.20 102.11 102,144.02 218 102.19 
Wm 31 100.17 Lib 2d ev4\s, 2,100.29 100.26 100.26 1 142t% 100.27 
100,26 100.15 Lib 2d ev 44s @, 100.5 26 100.23 100,26 4.01 Rt 
101.12 100,25 Lib 3d 44s, 1928 101.13 101.9 101.10 G1 1100% 101.10 
101.8 100.28 Lib 3d 448, reg 101.8 1.7 1008 +.02 6% 101.6 
101.29 Lib 4th 4s, °35-38.102.30 102.21 102.29 +.07 1526 102.31 
12.27 101 45 Lib 4th 448, rege. 102.27 7+.08 68 ? 
18.4 106.0 Treas 4s 47-52 108 Oo 403 
Wi4.12 & Treas 4s, “44-: 14 5 4 45% W444 
100 28 100.12 Treas S3%e, ‘46-26.. 100.28 100.17 100.28 1 878 101.00 
Total sales $7 147,800 
FOREIGN SECURITIES, 
Le Mi, an i INE MONT STL 7s 
ste) o1\& 1 O1% % 19 91 
lw ity REL fis, 157, A 99% 898% 999 119 99 
bau 95% Do 6s, 1958, B Ry 8% 98% % £2R WR% 
“uo O68 Do 6s, June, 1959 8% 983% ORN% 4+ 4 226 OR, 
yo 95% Do ts, Oct. 1959 ws ORR GR& ~, 225 Rly 
Wie LOT Do 7s, 1927 101%, 101% 101% 78 101% 
R84, 86% Do Ss, 1945 RR 87 g8 ‘ 1 
8%, 96% Australia Com Ss, 1955. ORY OR BBY “ a4 ag, 
12% 100) =Austrian 7s, 1948 10114 100% 100% \ 53 1%, 
110% 105 BELGIUM 14 109% 109 100% i 
Do 7s, 1955 bro 4% 94% % 121 ’ 
Do Ss, 1941 lOT% 1 107 + %& “) 106% 
Do 6%s, 1949 92% 91% 91% M, w Oly 
‘ Do 6s, 1955 La 844% 84% 4 va 131 so 
+ Bergen City ts, 1949 my 9K 99% Z WOK, 
Do Ss, 1040 14 113% 114 + Sy 3 114% 
» Berlin City 6%s, 1950 87% &7 RT% % 87% 
Berne City 8s, 1945 107 = 1HH%H 106% Me $ 
Bogota City 8s, 1945 my oo WO L 14 99% 
% Bolivia Ss 1947 09% Oy 901 68 99% 
tjordeaux City ts, 1934. 84% 8S%® S4 + 1 4 
Brazil &s, 1941 103 Wi% 108 11 130 103% 
Do Tis, 1952 104% 104% 104% 4 17% 104% 
Brazil Cent Ry 7s, 1052. 93 91% 93 + ™% 94% 
+ Bremen State 7s, 1935 95 wy 4 u% 4% 
» Buenos Aires 448, 19855..100 sry) uy 1% 2h 100 
18% 98% CANADA 4%, 1956 98% 98% 94 "i 
102% 101%, Do "ks, 1029 12% 102 «102 % “0 OZ, 
102% 11% ldo Ss, 1931 102 101% 102 + % 28 102 
1h 125, Lio Sa, 1952 105 103% 105 + 1% 113 105% 
103% 101% Carisbad %s 194 103 11% 103 4 ly i Ps 
102% 1045, Chile Ss, 1926 101% 101% 101% \% s 101% 
100% 107% Do Ss, 1941 108% 108 wagk& + & 43 1B 
100% 107 Do Ss, 1946 10K 107% 108% 4+ \& 18 «108% 
wey 1H Do 7s. 1942 101% 100% 101% 4+ 5, 73 11% 
WR 94%, Chile Mtg Bank 6%s, "37 97% 86% 87% st NTY 
{7% 42% Chinese Govt Rys 5s, ‘51 434 42% 4344 % ~~ 16 42% 
1 985 Christiania fis, 1954 100 1 100% + % 11 101% 
100% %% Colombia G's, 1927 1g OO, 100% "7 i” 10014 
my US Copenhagen S%s, 1944 my soy + %& nD | Hl, 
Lt 955 Cordoba Prov 7s, 1942 97% O71 97% % 12 
wm 4 Cuba Ss, 104 101% 101% 1014 7 AVA, 
| AN Do 4%s, 1949 xo 0) av va ” 
100 ys Do js, 1949 99% 99 gy } 
1% 100% Do 3%s, 1953 101% 101% 101% 1 101% 
12% 90% Czechoslov: akia Rs, 1951..101% 1 101% % 2 101% 
2% 984, Do Na, 195 101 =100% 101 41 100% 
my% 9% Do 7s 1945 07% O7% HTK a1 97% 
12 110% L/ANISH MUN &s, A,'46.112 1114 112 + S 
La 10 Do 8s. B, 1946 111% 111% 121% Mw 
Ww3% 102 Denmark ts, 1942 103% 102% 103% My i 103% 
vo% 93% Dominican 5%s, 1942 YS 97% O98 16 Rik 
ws 02% Dresden 7s, 1945, rects.. 98 92% 5 Wi 93 
104g 103% Duteh East Ind 6s, 1947.104 14 «14 It 104% 
105% 108% Do fs, 1962 104% 104 104 ne 104, 
INS 102 Do S%s, March, 19°3.102% 102% 102% 1% ag 107% 
1a%y 102 Do 3%s, Nov 143 102% 12 W2H 4+ & 28 102% 
14% 1054, EL SALVADOR &s, °48.106% 106 106% 4+ % 14 106% 
s0% «85% El Pow Ger Gigs, 1950 RS RTH BS y 32 Ry 
ww 84% FINLAND 6s, 1045 R74 86 ST™% + 1 ’ 
os, 94% Do 7s, 19% “a. un 96 os + 1% S81 
02% 80% Finnish Munic 6%s8,A,'54 90% i wR + 4 12 . 
Rol, Do titgs, B, 1%4 oO% 90% 90% A ibe 
KL Framerican Ind 7s, “42 9 88% Sy % t 8%, 
9Ry French Govt 8s, 1045 101% 100% 101% % 315 102% 
92% Do 7's, 1941 98, 96% 97% y% 347 OR, 








For Week Ended Saturday, April 17. 


















































(Total Sales $62,386,300 Par Value) 





























tange, 1926. Net Wed. Range, 1926, 
High.Low High.Low.Last. Ch’ge.Sales.( ose. High. Low High.Low.Last 
bid 86% Do 7s, 1949 89 «68h (88 % TH 80% 191 99% Trondhjem 6%s, 1944 100% 100 100) 
79% 79% French Nat S 8S Lines 97% % Tyrol Hydroelec 7%s8,55. 96% 6 titi 
7s, 1949 79% 79% i9% 17 79% 
95 92% U S S COPEN 6s, 1% 93 y22 
02% 10 SP 7s, 1949.102% 101% 102! ie 479 92% 90 Upper Austria 7s, 1945 92% 91 92% 
oT O4 “ n oer tae Ag Bk te 5 97% 97 o7m H % 123 lit 107% Uruguay 8s, 146 100 -108% 108% 
Om oa Germ Gen Elec 7s, °45.. 98 97% 98 + %& 78 7 r 4 
97% 7 Graz 8s, 1954 svae 97% 7 07 10 110‘, 196% ZURICH &s, 1945 17 106% 106% 
119 117% Gt Brit & Ire cv 5%s,'29.118% 118% 118% — 4 47 : a 
106% 104% Do Ss, 105 104% 1H4%— | 123 Total sales $10,675,000 
98% 90% Great Con Elec Power ; 
(Japan) 7s, 1944 91% 91% 91% NEW YORK CITY ISSUES 
- _ . . Te 8 Ru) ny, * ly 
87% 84 Greek Govt 7s, 1964 86% 85%, 85% 1% WSK 97% 4s, 1959 .... N7% MK 97% 
984% 95% HAITI 6s, 1952 ....... 98 97 98 3) | 98 105% 104% 14s, May, 1957 lu) 105 105 
Nt 79 Holland-Am 6s, 147 82% 81% 82% 4 1 9 105% Woke 44s, 1971 105% 105% 1055 
885, 84% Hungarian con munic 
“ Ties, 1945, receipts.. 88 87% 87% % 37 88% | Total sales $9.000 
us v3} ge 7% .... 96% 95% 95% 4 K HH 95% : 
¢ Hungarian 7%s, 1944 % CORPORATION ISSUES. 
100% 9X IND BK, JAPAN,6s,'27.100% 100 100%4 \ 3h 100% 
4% 4% Ltalian 7s, 1951 04% MH WY 74 4% 85% SS ADAMS EXP 4s, 1948 
‘ 105 «102% Ajax Rub s f 8s, 1936 
87 83% JAPANESE 4s, 1931 86% 85% 86% + % 3 RE bt) 92% Allegheny Val 4s 
94% 92% Do 6%s, 19 4 . VI 94% HH + % 450 94% 8G 84% Albany & Sus 
110 «100 Jurgens” (A) Gs, 1947...106% 105 106% 2 106 103% 102% Am Ag Chem « 
105 103% #$$~Do ref s f 7} 
874% SS LOW AUST H E 6%s,'44 8% 8 ai) 12 R> Ws a Am Beet S cv ; 
86%, 81% Lyons City 6s, 1934.... 84 Rik, 84 + 1 Mu R4 11 98 M4 Am Chain 6s, If : 0 D 0 
987% O9%% Am Cotton Oil 1931 wit 95% 95 
. tSEILLES 6 93 8 &35 s a 2 1 R414 103 «100% Am Mach & F tis, 1939. .101% 101 101 
cs SS 14S, asatd PH rite 0% + y 3 rH ‘ 99% 98 Am Republics 6s, 1937.. 99% 99% 994 
Do 4s 5. asstd 24 24 24 + 1% 6 1014 % Am Smelt & Ref 5s, “47.101 100% 100% 
Do 4s, asstd, small 2: 24% 24%+ % 40 Loy 108% 107 Do _ 58, 1947. . = 1084, 108 108 _ 
Do 43, , large 26% 26% 1% TO 104% 102% Am Sugar Ref 6s, 1987..104 108% 103% 
Do 4s, asstd... 240 4% + & BH DD 98 6% Am Tel & Tel col 4s, ‘29 97% 98 
Do 4s, large 26% 265% + 15, 43 102% 100% Do col trust 5s, 1946 102% 1021 
Do 4s, small 24% 24% + 1% 88 100% 97% Do deb As, 1960 100% 
Do 6s, , small 43% 434% + 1% 34 “ ; 
Do Gs, ‘3 large 43% 43% 4+ 1% 30 . 5Y, 
5 8% Do irriga se, 43, asstd 31 30% 30%4+ % 6 32% 100% 97% 3 Mi 3 
1 95% Montevideo 7s, 1952 wy 98% 99 + \% we I 9914 104% 1084 Am Type beh Gs, '40.104% 104 104% 
97% 9% Am W WEE col tr 5s,°34 97% 97 97 
104% 1034 NETHERLANDS 6s,'54.104% 103% 103% & nw 104 36 42 Am Wr Paper 6s, 1939 45 44% 45 
100% 106% Do 6s, 1 as 107 =106% 107 16 «6107% 55% 41% Do 6s, 1939, ctfs 45 4: 
824, 77% Nord Rys 6%s, “1950 79 77% 78% + % 225% 78% 104% 101% Anaconda Cop 6s, Se 
102 «90% Norway 6s, 1943 .. 191% 100% 101% + 3 «101 107% 1024 Do conv 7s, 1938 
10% 10%) Dy 68, 1944 191% 100% 101 + % 104 101 102 96% Andes Cop deb 7s, 1943 
102% 100% Do 6s, 1952 101% 101 101% + \& 8 101% 75% paid 22 
W7% 9 Do 5%s, 1965 1% 95% M+ BW 162 96% 100% 95% Anglo-Chilean Nit 7s, 
1945, etfs , 
a9 SS ORIENTAL DEV 6s,'53 89 87% 88 % 34 87% 75% Ann Arbor 4s. 1995 
101 98% Oslo City 6s, 1955......100 99% OK 41 Hoy 94 Ark & Mem Bridge & 
Term Os, 1964. 96 ot 
78% 75% PARIS LaOre - MED 9% Armour & Co 4%s, 1939. 91% 91% 
RY 95 wseee 16% 74% 75 % ‘T THM >» 93% Armour of Del 5 ; 
87% 82% + #$=%Do 7s, 84% 82% 84 by a6 83% 102% Associated Oil ts, 1937 
103 «100% Panama ...-102% 102 102 — %& 6 102 . A.T & S F gen 4s, ‘95 
S64, 82 Paris- Ovuene Ry 7s, "54 83% 82 82% % 36 833 bs 84% he on y* 1909 m 
102 100% Paulista Ry 7s, 1/42 101% 101% 1014 yy 4 101 88 841 Do pe Pg 
99% 47 Peru 7%s, 1940 98% 98% 98% 92 98% R63 R35 2 Do adj ,* 
105 10: Do 8s, 1944 104% 103% 103% — % 41 103 ae Au OD aaj iy ge 
GS% Poland 6s, 1940 67% 674 STK— Fe 7 6T 100” 98% Do East Oki 4s. 1928 
"1 Do 8s, 1950 77 88% 87% RB % 159 884 90 88 Do Trans 8 I 4s, 19: 
101% % Porto Alegre 8s, 1961 ‘101 100-101 ‘ 5 10014 +4 86% Do Rocky Mt 4s) 1965 88% 88% 
99 92% Prague (Greater) City " os - : = 103% 102% Atl & Char A L 5s, °44.103% 108! 
Tes, 1903 en a a oe Oe = Atl & Birm 43, 1933.... 91% 91% 
94: QoL ‘or i s,°52 94% 33 
114 110% QUEENSLAND 7s, ‘41..111% 110% 111% + 1 10 111% |, 94% (82% Atl Coast Taine Ist 4s,"52 Oe 
106 104% Do 6s, 1947 105% 104% 105 + % 8627108 U6% 94% Do unified 4%s, i964 
91% r-Ne 3, 1952 
90% 88 RINA STEEL is, 1055.9 3S Ut! ; a8” Ate ‘Danville 4, 1948 
102% 8% Rio Grde do Sul 8s, ‘46.102 100% 101 24 101% gs Do 94 4a, 1948... 65% 65% 65% 
108 87% Rio de Jancize Ss, 1986.18) I loot. 42 101’) | toil, 100% Austin & N W.5s, 1941.101% 101% 101% 
101% 97 Do Ss, 1947 --+- 100% 100 100 12 100 101% 99% Atl Ref deb 5s, 1937 101% 101 101 
1054 104 Rotterdam 6s, "1964 105 104% 16K— & 7 104 5 ow isin Mica . 
a 4 B TIN LOCO 5s,'40.10 03% 10. 
104% 100% SAO PAULO CY 8s, "52.104 103 104 + 1% een on Balt & Ohio 4s, 1948 : "92% 91 "92 
106% 102%, Sao Paulo State Ss, °26..105 105% 104% 4+ % bent 88% Do registered 90% 90% 901 
104% 101% Do &s, 1950 108% 102% W2% -- % 97M Do ev 4%s 96%, 96% 96% 
97% 96% Do 7s, 1956... ..+. B7% 2% + \& 1% o7% 93! Do ref Ss, 97% 964 97% 
96 92% Saxon Pub Wks 7s, ‘45. 9% 95% 95% 4, ess ~ a sa? 108 1040 
= - - 14% 102% Do os, 1948 104% 105% 104% 
94 84 Seine (Dept of) 7s, 1942 88% 87% RRL, 108% 1028 Do és, 1929 “103” 1024 on 
94 87 Serbs, Croats and Slo- 108 104 Do ref 6s, 1995 107% 106% 107! 
venes, 8s, 1962 20% se va 62 oot 91% 89% Do P L B&W V 4s.4i. 91% bi% 
85 &2 Soissons 6s, 1936 s: . ” oan - oe 
106 104% Sweden 6s, 193% 105% 104% + % 65 101 98 Do 8 W Div 5s. 1950 101 = 100% 101 
103% 101K Do 5%s, 195 13 = §6102% j & 87 102% 79% 74% Do Tol-Cin Div 4s, ‘59. 79% 78% 79 
117% 115 Swiss &s, 1940 115% 115 6— %& 30 101 97% Barnsdall 6s, 1940, ctfs. 99 97% 99 
106 «103 Do 5s, If 108% 103 108% 4 \ 125 103% 103% 100% Bell Tel-of Pa ref 5s,°48.103% 108 103% 
: 103% 100%, Do Ss, 1960. 103% 102% 103% 
TOHO ELEC P 7s 2 91% 91%—-— % SI 91% 95 93 Beech Creek 4s, 1936 94% 94% 94% 
3% Tokio 5s, 1952. 69% 69% 69%+ 1 6 81% 80 Do ss, 1951.......... BI% BIR 81% 
oR, 97% Tokio Elec Let Gs, 1928, 98 97% «98 ie 234 97% 100% 97 Belding-Hem'way 6s,'36. 98% 97% 98% 
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Rang Ne 
High ligh.Low.Last. Ch’ ge 
100, feth Steel ref Ss, 194 99 D8, a 
95% Do s f 5% B, 1953 92% 91% P 
96% Do pur money 5s, ‘3t 96% 96 96% + ~ 
99% Do tis, A, 1948 99 984%, 98% + a 

Bing & Bing 644s, 1950 44 m4 4 

Booth Fisheries ts, 1926. 8242 81% S81%— 1 







Botany Cons M 6s, 

















Boston & N ¥ A L 4s,’ : 
Brier Hill Stl 5%s 1 
Bway & 7th Av , 1943 1! 
Bklyn City R R 5s, 1941 
Bklyn Edison gen 5s,'49 he 
Do gen 6s, 1930. 
Bklyn, & Co&S Ist 5s,sta 75 7% 
Bklyn, Queens Co & 8 
. 1941, stamped.. ti 62 62 + 
BM Ts f 6s 5 
Bklyn Union 4 
Do stamped % 


Bklyn Un Gas 5s, 
Do re 4 





































Do ev i, 
Buff, R & P con 4%s oO 9144 
Bush Term Bldg 5s § N7%s + : 
Do new, stamped 1% UT V4 
Bush Term 5 1955 #24 ‘4 + 2 
Do 48, 1952 88% AR% 
Bruns & West 4s, 1% S41 {4 
Ol 10% CAL GAS 37. 1 144 101 
1st, & s 103 104 103% 105 mK, 
er uey 42 99% ORY usy % 
Cz Sou 2 104 103% 103%4+ 3 
Cz S S Lines 7s 103% 104 + Y 
c Ry 44s, 14 “4 4 4 
1930 Is 98% 1S 
ern 7s 144% 115 
1G 117% 118 
. 1935 M55, MG % 
deb 4s 8444 85 + 1% 
‘aro, C & Ohio ts , 108 108% \% 
Do Ss, 1938 4 % 102% 
‘ent Branch U I’ 4s 18 81% S14 SIU A 
‘arthage & Adir 4s,°81. 85% 85% 85% e 
tent Dist Tel 5s, 14 16 102% 102 4 
tent of Ga con Ss, 1945.108% If 103 Be 
Do 5s, If 14% 104 «104% 4 
Do ts 103% 103 103% 
Do Ist . 04% 104% 104 ‘ 
‘ent New Eng 4s, 1961. 71 70 71 + 1% 
tent Leath s f ts, 1945. 100% 100% 100 
‘ent of N J 5s, 1987 11 110% 110% 4 
‘ent Pacific 4s, 140 iy Ww 1% a 
Do ds, 190 . 101% 100 101 q 
Do 1929 97% 97% 97% 
Do Line 4s, [54 88 8S! SS + % 
nt & Bkg of Ga 
is M 
Steel Ss, IH 
& Ohio gen 4'¢s,"2 1 
Jiis 9350 i 7" 
ref_ os, 1929 101 ! 
58,¢1946, 129 129 129 S7d 
consol 45s, 105% 104% If 1 


















































+ 1% 
+ 4 
1 
a4 
13 
4 
is, 1934 . 
4s 1934, ctfs $5 
1 44s, 1989 Mm 
‘ ys, 2014 487 % 
+5 
2 4934 
48%, 
104% 
2014 49 
o8, ctfs, 2014. 49 - 
& N W gen 4s, 1987. S&*% + 
’ 7. Stamped. &S 
1ST 1084, 
126 
HVAT 
% 
1923, re 
1927 
gen 4s : 
1934 : 
Str, M & O tis 
ms, 1930. 
Chi, T H&S E ine 5s, 1% 
Ilo ref Os, 1960 
Chi Union Sta 5s, 1963. . 108% 103% 1085, . 
Do 4%s, 19638 uy OF) 95! 
Do Os, 1944 102% 102% 102% 4° 
Do Ks, 1963 118% 117% 118% 4 % 
Chi & W Ind Sts, 192.1044 108% 102% ue 
De tis, 1932 105% 105% 105% v4 
Do con 4s, 1952 85 84% 85 ‘ 
Chile Cop col tr tis 12.1074 106% 106% a 
Cin Gas & o%s, 1961.1045%% 1044, 14, i 
Do ref da, 1956 102% 12% 102 : 
Choctaw, Ok & G 58.52. 108% 108% 108 + 
& ¢ ‘ C & I 6s, 1934 107 107 
Cc >& St L gen 48,93 8&7 Ri i 
i929 . 103% 103 1038 Li 
>s D, 165 103 Wik 101% 1 
8, 18351. 
Cc nort Line 4%s 1 
Cc Term 5s, tf 4 
Do ™ 1972 ix 
Col Fuel & Iron 5s, . ‘ 
, Col Industrial 5s, 1954 
Col & South tst + 
Do ref 4%s, 19385 , i 1 
Col Gas & Elec 5s, 1927.100% 100% lu 
Do stamped 
Com! Cable 4s, ” 
, Com! Credit 51 
Tomy, Deo s f ts, 19: 1 
105 “% Comwith Pow s f . 
W2% » Comp Az Antilla 7% 4 
Hit, 108% Comp Az Bar 74s, j 
1 14% Comp-Tab-Record 
106% 104% Con Gas o 7¥ » 
92 90 Conn Ry & “ 7 
St Rum C Coal of + 
1014, 87% Consumers ™, 
% Cont! Paper Bag i ” 
. Crown Cork € § R41, Sr 
Cub-Am Sug col 10S 108 1 
Cuba Co ev tis, 1935. 94 93} %4 








, Cuban D Sug 1044 961, 96% 
Cuba C Sug deb 7s, “30 91% 93%4 \ 
Do deb 8s, 1930, stpd as 98Y, 4 ‘ 
, Cuba Northern 6s, 1566 MK, 97} ‘ 
Cuba R R 7s, If 106% 106% 





Do 5s, 1952 


° 92 92 1 
Cum Tel 5s, 1937 : 


101% 101% 101% 












96 923% Cuyamel Fruit Gs, 1940. 94% 4 04 

wy 9% DEL & HUD ret 4s, ‘43 98% 82% 95 

1164 108% Do conv Ss, 1935 110% 109 «109 1% 
tw 107 Do 7s, 0) 107% 107% 107% 1 

, Do ref 5%s, 1937 105 104% 1 

bald 94 Den G & El ref 5s, 1951 95% 95 

Ms 931 Do ref Ss, 1951, stpd.. 96 9514 4 " 

* i 
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+ Sales. Close 


981, 
Wa, 
Moi 


ORT 














102% 


1H 
102% 
TO 
100% 
110% 
HI 
iat 


is 
454, 
4s 

1o4i, 


454, 
SS 
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Rang 


High. Low 


































85% $Do con K. 0) 
YS Do imp . 1928 % 11 
62 Den & R G West 5s,’ | 7 
85 Dery 7s, 1942 ° 1 
102% 101% Det Edison ref 5s, ‘ 
108% 10714 Do ref tis, 1940 » 
101% 100% Do ref 5s, 1955 2 
102% 100% Do col trust 5s, Tf 
101% 100% Do gen ref 5s, 1949 
6 MH Det United Ry 4s, ’ 
95% 94% Det Riv Tun 4} "6 
97% Dodge B ev 1 x 
83 4 Dold (J) ts, 2 1 
2% Donner Steel 7s 
Duluth SS & A 5 
: Dom I & S 5s, 19 7 7 7 2 
100% 944 Du Pont Pow 4% 936. 106 y 
102% 101% Duluth & 1 R 1937. .102% 102% + 1 
107 105% Duquesne Lt col trés,'49106% 105% 
116% 104% Do col tr Sts, 1949 15% 14% 
108% 104% E CUBA SUG 7xs, * 105 105 1 7 
104% 1024 East TV &G 8, 104% 14K, 
100 wo Elkhorn Caal 6%s, 100 
9414 93 Edison El, Bklyn,4s, 
104 102 Emp G & F 7'4s, 1937 
Ss 97%, Do 6%s, 1941 7 
78%, 74% Erie con 4s, 19% Tt 
7 Do 7s, 1930 
Do gen 4s 2 
Do cv 4s, Ser : 
Do ev 4s, Ser se 1 
t ; Do ev 48, Ser “ 4 Ay 
Ax v6™% Erie, Pa Col 
108 1044 Do Genesec 1 2 
107 lit Erie & Jersey 
FED & TRAC 6s 102 1 
Do 1 os, 1942 4 + 
Fed Metals 7s, 1939 of) 1 1 
Fisk Rubber &s, 1%41 114% 115 
» Fla E Coast 5s, 1947 98% 99 4 
Do new 98u% 90 y 
‘ Do 4's nH iy His 
Fla Cen & I 5s, 10% Tom 
Fonda, J & G wo re 
Franciseg Sug 105 «10 
Ft Smith L & 80 80 
Ft W & I? City 105% 105% 
93'y GAL H & H 5s, Mey NT% 
100% Gen Kefrac ts 4 2 11% lee 
106% 104% Gen Asphalt tis, 130. 105% 1 
10% 100% Ga, Car & Nor Ss, 1928,.100% 100% 100 
, Ga & Ala Ist con 5s, “45 97% 7 HTN, 
Ga Midland 3s, 1946 71 1%, 
Goodrich (BF) ts, 105% 106 4 : ‘ 
4 Goodyr T & Rs f 8s,” 120% 120 $ 
x , Do &s, 1931 11) = 1tet, 4 ; 
23 Giould Coupler 6s, 1940 LL m 1 1 
109% 100 Granby Consol M 3S & 
deb 7s, 1930 iol 1 
Ww "4 Gray & Davis 7s, 193: 105 10 
+3 Rap & Ind Ist 4's,’ Mi 6 
and Trunk Ry 7s,'40..115 114% 115 
Do deb 6s, 1936 Me 
, Great Falls Pw 1940. 103 1 
Great Nor gen 648 02 te 7 
Do re Mil 
Do 5s ‘ 
bo 1936 ( 
Green & WA ctfs 
lo s 
Gulf « Nortdles, tt 14h 104! 104 
Gulf Is Ss, 1952. . 105 1 10 
s6% HACK WATER 87 87 
g2\, Hav El Ry o4 4 
2 Ha El Ry 964%, S64 1 
99 Hershey Choc 100%, 100% 1 t 
91% Hocking Val ba) 9 * $ 
Mi, Hous Belt & 98% 8 
a4 Hoe (R) 6h, 04 oF 1 
1k Hudson Co 1024, 102%, 
H2l4 Hud & Man ; 
ren Do adj 5s, i4 
101% Humble O&R (, 
103% 1oo%™ ILL BELT T ref os, ‘06 f 
104 1921, Ll Central ‘ 1 
97% 92% Do 4s, 19 14 
rT 
73% 73% 
89% 89% + % 
‘3 Wy, 101 
1 
Steel 7 
Cop 
ss | 1 wt 
Tr 
2% 
1 Rty 
1s 
My. 1 
91 R4 11 ‘ 
ot 91% 
100 Mr { 
78 78 ! 
116 184 % 2s 
23% 18 
65% “oO 
4 60) 
1 &S 4, 
1s 1 M | 
92% sh , 
10, YS 
103% Lk, 1 
Tt 74 K § + i - 
97 932% Do ref & imp 5s, 1850 ‘ 
8 85 K C Term 4s, 1960. L 
1054, 101 Kan Gas & El s f 6s.°52 % 
91 9014 Keystone " 
#2 S2 Kent & I 
108 103 Kelly-Spr 
7 WH Kinney & Co 
110 v7 ixings Co Ltg 
103%, 102 Kings Co E L ot 
100 985 Do Ss, 154 99 ¥ 
sa 4 Kings Co El 4s, 1949 su TR TRY 1 
iy M544 LACK STL 5s, A, 1950.. 97% 97 7 
1m) =o 102% Laclede Gas Let of St 
L ref 5%s, C, 1953 104% 103% 105% J 
10t™% 100% Do Fs, 1934 101% 101% Vf 
12 «100% 1, EF & Wn Ist 5s, 1% 101% 101 
99 sy Lake S & M So 4s, 
81% 78% Do 34s, 17 
RO i7 I> reg 
OTF Hl, Do 48, 1951 ty 
S444 82% Leh V (Da) con 4s, 2005 R3% 
108% 101% Leh Val R con 5s, 20038. .108% l 
oy 92 D | ' 
101 100) Leh 
1H 12% Leh 
rT hs iy Leh . 
1940, rex P wy, 
SS& Do 4s, 1945 . 0 ! 
oo% Liggett & Myers 5s, “51. . 102% 
its Do 7s, 1944. 120% 
&4% Long Island ref 4s, 1949. 87 
"4 Do deb 5s, 1937 wT a6 “i 6+ 1 
100% 100k Do 5s, 1931 100% 100% 100% 
nu YT Do he 79% valk on 4+ . 
10014 98% Lorillard Co 5s, 1951 100% Wy 100% + 1% 52 
120% 115% Do 7s, 1944 120% 118% 120 4 4 
1a 97% Louis G & Elec 5s, 1952..100 apy 99% 4 $ 
29%, 86% Lou & Jeff Bdg Sa. 1945. 87% RT% AT! 
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88 Den & R 
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hiigh 


a3 
10S Ye 
1. 1OR% 
(Hi 
‘ 


SO 





101 








Low.Last 


law im 

on 95% 
106 106 

10644 107% 
i) yk 
103t 103% 
1O8 «108 
O32 931 
108% 108% 
iy OH 
St, RO 





G54, 9% 
YRY, RY, 
104 104 
99 a9 
v1 Hit 
oy, 99% 
19% 19% 
oo oo 
ir 15 
7 7 


oO 
ot 
GON, 
98% 
14 
10) % 
86 
wo 
R4 
102 
92% 
95% 
90 
15 
105% 
H8% 
9% 
1Wi2% 
1H 
we 
11 
97! 








ii 2 
101 101 
101 101% 
Us OR 
OG HS, 
7 17! 
28 g 








104 4 
bt Pt Roy, 
13 105 
U4 94% 
46 MOY 
12 102 
102 105 
1H 100, 











101%, LOL) 





69 if 
5 6 
8 , 
&2 #4 

bat 








i3 
100% 100%, 


102%, 102% 





105% 10. 
% on 
RY 
yen 
*] 

1 

103 
2 
a4 

108 
SA 
634 

101 

11° 

100% 
o1% ¢ 

15% 107% 
oy < 

10514 





03 i 
101% 101% 
111% 111% 
113% 113) 








1% 
} 
as 
1 
1 
1% 
4 
4 1 
1 
1 
1 
A. 
+ i 
1 
+ 
1 
1 
4 1 
1 
1 
1 
1 
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+ 
1 








THE ANNALIST 


Friday, April 





23, 1926 





108% 108 108 
103% 103 «103 




















98% Pleas Val Coal 5 








112% 109% Prod & Ref 8s, 
106} 4 105 P Rico Am 






4 ih "rena Steel 


105% 108% Pub Ser 


wr 94% Read gen 





92% Repl &aSsf 





39,100 











Net Wed 
High.Low.Last. Ch'ge.Sales.Close 
1% Oy U6 M4 i nly, 
100% 100% 100% an 1 
TOO 100K 100 4+ Lea % 
120 HTH WTS OTR \% 37 
ms «106 ; 
106% 106% 1064. Sy 1 
m% 9% MK ws 


86% SO HK + 5a en 








‘ my Ml, 1041 
100% 100% 10054 % 1 
92% 92% 92%+ % ; 
1% 9% MK+ % 3 
1930. 100 oo% «fy M% » Oy 
102% 101% 12 + 84 «(102 
102% 101% 101% + + 22 1024 
4. 10614 14S, 105% % 26 100% 
My 105% IN1e 18 «105% 
6% 99954 OR%+ % 1H 96%, 
"hs 04% 92 nM + 1% 17 94 
oRy O7% 4 114 981, 
c im’ wW1%+ % 185 102% 
4 15K 105% yy 3600 «108% 
93% 94% 4 ly 5 4 
MM 4% % 23 
» Bu R344 % 1 
112% 112% + % 71 113 
107% 107% — % 7 107% 





96y% 16% 4 
101% 101k 4+ %& 6 





100% 100% + me 44 


110% 110% 110% 4+ % i 
36% 36 36 vs a” 

s2 8 +1 v2 
1956.10%% 102% 108% 4+ % 64 
87% 87 87%+ \M $ 


108% 108% 108% 4+ 1 ; 

104% 104% 164% 4 2 104% 
99% 100% +4 ly 4 100% 
10% 101% + & En 101% 





42% 42% 1% ) 
102 102 1 14 
4103 103% 1% “0 
106 106 + 2 
101% 102 + | 60 
97% 97% iy 5 
938% 938% +4 uw 6 
11 6102 + &% 13 
oH, 98% ORY va 7 
{ % $ 
* 3 
M 3 
4% D. \Yw 7 On 
465 107 % 107% 107% 6 
92% 92% 92% + 1 ‘ 92 
100% 101 1 ‘ 100% 
47.101% 101% 101% % x 102 
110% ion% 10% —~ % 2 111% 
rh 1 
i 20 
107% 1 aU 
1054+ % 34 105% 
105 4 «104% 
10 + L, SS 103 
105% 105 «10 ™% 74 
10%, 0% r 91% 
7 97 
+ 1% 14 &2 
+ % 13 4 
on + 3 2 ELA 
my 1% 38 91% 
ROL, \%& Th 81% 
98% + % 2 bt 
105% 1 
112 + > 





Me 


My Hw : 94% 


2 























oi 


ae 





|++++1] 4 


eee 


PS a 


Fe 





++ ++ 





a 


+ 
+ 
4 


ee 





Sug Es of Oriente 





4 WU Tel 4%s, 1950 


6 Westches Lt Co 5s, ’ 
& Westghse E & M 7s, “31.1064 106 106 


+++ 
#F¥ 


++4 
PS 


| 
t 


Fee 


| ++} 





% Win Rep Arms 7%s, °41.102%4 102 : 
Y. Wis Cent gen 4s, 1949.. S3% S2% 83% + 


8 
~ 49 93% 


, Underground E Rys Lon 
- 9 








+++ 


ze, 1926. 


High.Low.Last 


ret, 100%, Un El Lt & P tst 5s8,'33.101% 100% 101 





Do 5s, 1932.... 191 101 += «#101 
Do les, 195 " .102 100% 100% 
£U n Oil of Cal ca, 1931. 100% 100% 100% 
Do Se, C, 1935...... 96% 96 96 
Do 5s, 1942........ 104% 104% 1044 
Union Pac 4s, 1927 - 99% 99% 99% 
o 6 1928... 103 102% 102% 
Do Ist ds, 1947 94% 94% 947 


Do 4s, 1947, registered W4 94 Ww 

Do Ist & ref 4s, 2008. 89% &9 89%, 

Do Ist & ref 5s, 2008.1084% 108 108 
Un Drug temp 6s, 1944.106 105% 10564 


% Un Rys Inv 5s, 1926 


Pitts ‘ssue, stamped... 99% 01%, 99% 
Un Fuel Gas 6s, 1936..102% 102 192 
6 Un Ry of St L 4s, 1934. 78 78 78 
us Rubber as, 1947 94% 93% 94% 

‘ . 108% 107% 10755 
107 = 1064 106% 

. . 106 106 106 
"42.104% 104% 104% 
"57.102% 100% 1025 
Utica El . , WO. 102% 102% 102% 





® Utah Lt & Trac 5s, “44. 895% S&S RR 


Utah Pw & Lt 5s, 144. 974 95% 96% 


VERTIEN SUG jis, ‘42. wei, RI 


14% Va Car Chem 40% pd 


stamped ctfs of dep..107 06% 10% 
Do 40% pd ctfs of dep.107% 106% 107 
Do 7s, A, 1947, ctfs..107% 107% 107% 


Do 40% paid. 107 106% 106% 
Do 7s, A, 1f47.......106% 106% 106% 
Do 0% pa stamped. .1074 106 106 

Do 7%s, °37, etfs of d. 97% 95% 97% 


4 Va Iron, C & ‘c S, 1949. 94 o4 4 

7% Va Ry & Pw ref "6s. "34. OSH 98% HRY 
4 Virginian a 5s, 1962...102% 102 102% 
Va & S W Ist 5 





2003 .100% 100% 100% 


Do con 5s, 1958. 93% 2 N3% 
’ WABASH 5%s, 1975 103% 102% 108% 
Do ist 5s, 1939. 103% 102% 103% 





Do 2d 5s, : 101% 101 101% 
Do Omaha ai oe. "41 82 2 y 
195 ; 








Do 4s, S4% 
Walworth oy 1945.. 94% 
Do 6%s, I! . 941, 
» Wash Water Pw 39.101% 
Warner Sugar 7s, 1939 82 
Do 7s, 1941... ° 93% 
West Ky 7s, 1944 101 
West Pa Pw 7s, 1946. .106% 
Do 3s, A, 1946 101% 
Do 5%s, 1853 a 105% 
Do temp 5s, 1963.....102 
¢ West Shore 4s, 2361.... 85% S5% 


Do registered - 85% S45 SEY 
West Va C & C tis, 1950 85 4 S41 


, Western Elec 5s, 1944. .102% 102% 102% 


Western Md 4s, 1952... 6954 68% 69%, 

Wn N Y & Pa 4s, 1943. 86% 6% S6% 

West Pac gen 5s, 1946. 100 99% 99% 
. 97 


Do 6%s, 1936. 





White Sew Mach ts, ‘36 95% % 95 
Wheel & Lake Erie Ist 


con’ 4s, 1949..... $7 sO 8% 
Do 4%s, 1966.. SS% 861K = BEY 
” W ickwire Stl ev 7s, “35. 53 52 52 


4 Willys Overind %s, °33.103 102% 102% 
« Wilson & Co tis, 1941...100 YO, 


Do 6s, 1928, ctfs... 45% +5 
Do cv 7T%s, °31, c of d. 45 45 
Do 7%s, 1931. 1% 45% 





Win-Salem & S B 4s, ‘60 88% *6% SS% 


+» YOUNGSTN S&T tis, °43.102% 102 102% 


Total sales 


Grand total 


Transactions on the New York Curb 


For Week Ended Saturday, April 17, 


WEEK ENDED APRIL 17, 1926 


Foreign 


Mining. Bonds Bonds 


56,600 22, $1,324,000 $435,000 
50.200 44,450 985,000 382,000 
39,130 1,027,000 472,000 
45,840 38,500 1,014,000 435,000 
57,300 27,500 1,389,000 519,000 
26,600 16,100 661,000 213,000 


842,905 178,695 275,640 185,580 $6,400,000 $2,456,000 


INDUSTRIALS. 





Net Wed.’ 
High.Low.Last. Ch'ge.Sales.Close 
ta ta 1,000 
14 1s, 100 
“) " \% 200 
37 37 2% Too 40 
"1 v1 20 
22% 22% 1 100 
Wy wy 1% S00 
oy 9% %& 1,000 
ti it % 
“) ao] 45 
24% 25 + » 
1% 104% 1% 
$1 ‘1 
my 4 % 
on lon 
84 84 
18% «18 18 1000 #17 
$% 3% iw 200 
a 46 2 wu) 64T% 
‘ i 1 i 
1% 1 1% 5.600 
wy 42% 43% 7™ +1,100 48 


2] 
14% 1,400 27 





“7 1,100 8&5 





100) 
27% + % 1,300 
My + & 
My s& 9 : 
7 oe 3 
21 20% Wh 2 
38% 37% 3! 4% 1,000 37% 
i” Ixy «18! 1 Ly) 
rh 25% 2% % 100 
200 me 195 + 100 203 
1 100% 15's "4 30 105%) 
16h Tet Th 10 
‘ w) ue mo 
™ 44 4% % 210 46 
2% 2 % 1,200 2 
1I8S% 17 7% ™ 5900 174% 
68 68 ie 1% 20 
is 7t% 7S \% © BI 
“ay «2 tg ¥ 100) 


1926.With wong Prices, 


High.Low Last. Ch’ ge.S 








Libby, MeN L, new 


























Freed- Eisem’ 4 Radio . 








10% HABIRSHAW, 
4) 


t2 


aekt soe 
n 











Wednesday, April 21. 


e, 1926. 


High.Low.Last 
IMP TOB CAN (1.20).. 6% 64 6 





Imp Tob Gt Br & Ih 244, 24% 24% 
» Indus Rayon, Cl A 10% 9% 10% 
» Inter Concrete Ind (1) he 4% 7? 
JOHNS-MAN CO (3)..138% 135 148! 
KEYSTONE SOLE 15 10 1; 
Kraft Cheese (*6) 5 63 63 
Kruskal & Kruskal 17 17 i7 
LAMBERT ase 4 38% 3%, 
30% Landay Bros (3) 34 30% 30% 
& Landover Hold, A, stpd. 8% 8 8% 
Land Co of Florida.... 30 20 293 
» Lehigh Val Coal ctfs. 39% 37 381 
Leh Val Coal Sales (8). 83% 82% 831 
Libby-O @ & 2 (+3) 45 


MARCONI W LOND 
Mercantile Stores (3) 
emgie ...... ° 
Mesabi Iron 

Metro Chain Stores 
Midvale Co. . 
Midland Sti Pr (4.95) 
Moore Drop Fg, A (6) 
Motion Pic. pf. (2)... 
Music Master . 
Municipal! Service (1 


NATL SUGAR (6) 
Natl Leather ‘ 
Neptune Meter S (50c) 
Nelson H 


PAC STL BOIL 
Pender Grocery, A 
Do B.. 
People's Drug Stores 
Proc & Gamble, n (5) 
Pratt & Lambert.... 
Purity Bak, Cl A (3) 
Do Class B. 
Do pf (7). 
Pyrene Mfg (1) 


RAND - KARDEX, new 


(2.88) tenes . 400% 35% 30% 
Reo Motor (#1.20). 21% 20% 20%, 
Remington Type pf (7).100 100 100 
Republic M T ctfs 6% 6 6% 
Rickenbacker Motor 4% 4% 4% 
Richmond Rad, new. 17% 17 #17, 


Royal Bak Pow (¢10)...150 150 150 


SERV-EL, A 

Do ctfs of dep 
Silica Gel 
Singer Mfg (420) 
Singer Mfg, Ltd 
Snia Viscosa (1) 
Sparks With (2) 
South Ice & Util, A 
Splitdorf Beth Elec 
Stand Pub, A (1.50) 
Stand Tank Car.. 
Stromb-Carlson Tel 


+--+ 








$44, 





ne 





Wed 


y4 


18 
105 


109 


$62,358 


Wed 


Sales.Close 


20) 
100 
0 
sK) 


100 


2 (Wn 


3) 
100 


600 
200 
200 
"WO 


7,700 


400 
310 
300 


100 
10) 
100 
200 
0 
200 
400 
100 
100 
000 
800 


nO 
200 
200 
200 


600 


100 
200 
600 
130 
200 
200 


00 


230 
500 


,000 


800 
100 


700 


000 
500 


3,810 





200 

90 
400 
800 
700 
400 
300 


700 


400 
400 





— Ss 


~~ 


—— 








554.5 












— ss 


—" 








Friday, April 23, 1926 


THE ANNALIST 














Range, 1926. ed.'s 
High.Low. High.Low.Last.C nm ra Sales.Close. 
37% 19% Stutz Motor Car... 22 21 21% — 1% 1,900 23 
140 «#132 Superheater (710) 132 132 132 i% ae? as 
117% 112 Swift & Co (8). .1138% 113 113 
22% 16 Swift Int (1.20) 17% 16 16% 1 6,100 15% 
11% 8% TIMKEN DET AXLE 
(Ge) .. 9 9% 2%-— k 100... 
35, , Thompson Radio ‘ 2 1% &%— & 600 15% 
32 on Todd Shipyard (4).. 31 30 30 1 300 
4% 4 Tobacco Prod Exp. 4 4 4 300° 
14 7% Trans-Lux DLPSA 8% 74 .8% % 10,100 &% 
30% 22 Truscon Steel (1.20) 22% 23 + % ee. se 
240 «6172 «=Tub Artif Silk, B 2 7 - 3 250 161 
13% 8% Trumbull Steel ap 0 10% ¥y 1,000 10% 
10% 7% Tung Sol Lamp (8Uc) x x - & 10 = 8 
20% 17 Do Class A (1. wsch 18 17% 17%— %& 0 17% 
44% 23 UN EL COAL (1. 10). 28 26% 26% — 1% 500 28% 
117% 99% Un Fr't, n, cap stk wi 102% 99% 100% — 2% 4,300 
22% 17% U S Dairy, B... 7% 17% 17%— 1% ee 
52 47 Uni Shoe Mach (4314) 48% 47% 48%+ % 300. 
234% 16 US Lt & Ht, new. 18 s 18 — % 300 «19 
7 5% Do pr a taS 6% 6 6 1,200 6 
21% 13%U S Rubber Rec..... 16% 15% 16%— % 700 15% 
27 10 U 8S Stores A (2) 21% 10 14 — 8} 1,400 ee 
14 2 U 8S Stores B 8% 2 6 —3 1,200 
bs a) 20% VAN CAMP PKG pf 29% 25% 2844+ 4% 1,700 32 
96% 698 Victor Talking Mach 73% 69 69% — 1% 1,00 72 
14% 8% WARNER BROS PICT 8% 8% 8} 5 100 
28 22 — Auto Sup part pf 
eee 25% 2 Ow. 
14% 8% Wilson & 'c o,n, wi 9, ¢ 9, R00 Re 
ae CS eee 17% 15% 15%— % 1,400 15 
73% 42 ee Oty BF 8 scores 47% 44% 44% — 5% 1,400 43% 
30% 38 White Sew Mach pf, 
Oe GOP ncandcces 45% 43 45 +2 2,400 45% 
17 © YELLOW TAXI, N Y¥.. 17% 15% 16% — 1 9,000 17 
PUBLIC UTILITIES. 
AM G & E (1) 74% 69% 71% — 2% 1,800 73 
—¥" g hpeetora - 90% 90% 90% .. , ee 
Am Lt & Trac (710) 211. 202 202 -7 725 204 
Ee. GOP a weinscecs 106% 106 10644 } . SJ 
Am Pwr & A, n ($1) 52% 50 50% — 2 8,500 52% 
Do pf (6) oe ecenee 93% 93% 9%— % 650 93% 
Am Superpwr, A (30c) 22% 21 21% — % 1,400 22 
Do B (30c ne 24% 22% 22% — %& 2,400 23% 
Do prior as “(2) » 24% 24% 24%— % 100 2% 
(AssoG & E, A (a2%).. 30% 29 9 —1 2,200 28% 
118% 0% Bi. AC ype VAL'Y 
SEE GB) wcccccecsee 93% 90% 92% - % 600g. 
9% 7% Bhiyn City. R R (80c¢) 7™% 7% ™+ % 2,000 7% 
38% 23% Buff, Niag & East. 25% 25% 2%— % 2,100 24% 
24% 24 Do pf (1.60) .. 24% 24% 24% : 1m =... 
148 137 COM’'NW' — ED (8)..141% 141% 141% — 3% 10 oe 
42% 29 Do P, n 34% 32 32% — 1% 9,400 33% 
88 82 Do pf (8) pale 86 84% 84% — 1% 600 84% 
76 30% Do warrants ..... 41) 36 36 — 6 45 Ci. 
a 44% Con Gas, Balt, n (2%) WO 47% 47% — 2% 5,600 48% 
86 6% EL BO & SH SEC (1) 66% 63% 64 — % 10,400 65 
108%, 104% Do pf (6) ........... 106% 105% 105% & 420 105% 
74% 30% Electric Inv ... 37 35 33 —g3 7.500 
10 4% Elec Rwy Sec 54%’ FK— & 100 
32 3% Empire Pwr ..... 24 24 — & 1,400 
29% 21% Engineers P S 21 21% — 1% +4,100 21% 
104 One Do 60% pf (7) .. 98% 98%-— &% 300 97 
104% 97 Do full pd pf (7). 98% 98%-— % 700 1% 
84 87% Do pf (7) 87% 87% 200 
ren) 6% GA LT P & RY (6) 67% G7% 67% +10% 100 6s 
44% 37% HAV E & UTIL cfs, w i 40 37% 38% —2 700 6, 
71% 64% Do pf (3) . 68 64% 68 %Y 500 ; 
39 32 INTER UTIL, A (3%).. 35 324% 33 400 «33 
9% 4% o BR iu an 5% 34 3K— &% 1,900 .. 
22 1 LEHIGH POWER SEC 
cons new - 13% 12% 12%— % 29,200 13 
135 109 MID WEST UTIL (6). - 2% 1,500 113% 
122% 106 Do pr lien (8) + 1% 480 114% 
Wy 97 oe a eee — ¥ 70 104% 
2% 2% #£=Do rights, wi . 11,500 2 
37% 30 Mohawk Val * eS —~ 1% 400 32% 
28% 20% Mohawk Hud Power — 2% 1200 224% 
Ri 7 NAR’G'SETT EL LT (4) 79 79 79 + 1% 
102% 96 Nat Pow & Lt pf (7). 98% 98 98% 375 1B% 
26% 15% Nat El Pow, A (d1.80) 22 20% 21 + %& 1,500 21% 
24 15% Nat Pub Ser, A (1.60)... 19% 18% 19% : 2,200 .. 
17% 1 oe  eyrrerrre aes a 1 - ik, 100 ee 
118 108 New Eng T & T (4)....11 24 % 10 112% 
113% 110%N Y Tel pf (6%). 11: 24 325 112% 
26% 11 Northern Ohio Power... 1 5 — % 9,100 14% 
74 45 North Ont Lt & P (4) 725 72% 72% — 1% 300 72% 
36% 175 North East Power. 20% 18% 19% — 1\% 16,900 20 
136% 97 Nor St Pow (8) 103 99% 101 — 2% 2,300 EF 
wiy 99% Do pf (7) 100410) 100 — 4 Mm 100 
105% 11 PA POW & LT pf (7) 101 lot = =101 — 3% 100 
« Pa Wat & Pow (8) 142 140 140 — 4 140 sw. 
Puget Sd Pwr & Lt (4). 504% 48% 48% — 1 1,200 485% 
Phila Elec (2) 43% 48% 43% — 2% 100 a 
REP RY & LT pf (6)..100 100) 100 ” 
SIERRA PAC EL (2) 2t6 25 23 — & O25 
4 So Cal ey (3) 121% 117 118% — 2 3,750 118 
Do new, w 30% 204% 29%- % 250 . 
South Cities U til (4) 42 32 32 +2 200 
EW. GEOR. cccescace 26% 26% a6 1% 100 
Southwn Bell T pf (7). 33 J + & 150 
Southeastern P & L, n. . % 12,300 24% 
Do new, w i Bae a 
Do pf, w i.. x 2+ YY 600 Ky 
Do warrants 74 %- 1,000 
2 22 SouthhGé P, A a, 75). 24 23% 23% % 400 
v4 994% Southw P @ L pf (7) 100 «6100 100 iy 10 
330 «250% TAMPA ELEC (10) 275 270) 2TH 4% ™ 
144% St UN GAS & IMP (4). 92 89 890% 1% 7,700 92% 
27 13 UnLl&é PA,n, wi 14% 13 13 1% 14,700 13% 
143% 65% Do (42.40)...... 70% 6% 6% — 5% 3,200 66% 
87% 87 Do pf, A (6%) ‘ . 87% 87% BTR + a 
tt) 9 Utah Power & L pt (7). 99 99 99 + % 5 
14% 8\& Utility anaes soe Bg 8% 8% Ww 400 
6 2% #Do opt, wa 2 2% 2% 1,600 .. 
18 14 Utilities P & ‘a B (dl). 14% 14% 14% x 200 14 
oo 014 WEST POWER pf (7).. 9 % % +1 10 
RAILROADS. 
lt 4% ALA GT SO pf (34%) fx oR OS ly 1046 
162% 130 «PITTS & LK E (5) i38 138 138 5 1” 
STANDARD OILS. 
19% 17 ANGLO-AM (60%) 17% 17% 17% % 300 17% 
18% 16% Do non-vot ctfs ..... 17% 17% 17% % 4400 17% 
2% 1% Atiantic Lobos . 1% 1% 1% mo), 
72% 19% CHESBR MFG (t3%) 67 65 65 2 600... 
25% 19% Continental, new (1) 20% 19% 20 — %& 28,400 20% 
167) 1K C umberland PL (2) . 120% 120% 120% Wy 110 A 
16 13% Crescent Pipe Line. 13% 13% 132% — % 100 
63% 53% EUREKA PIPE L (4) 53% 53% 53%—-— &% BT) 
32% 19 GALENA-SIGNAL 21 19 21 — & 1,445 
iy 78 Do new pf (8) 82 82 82 —3 60 
97% 80% #£=~Do pf, old (8) 83 83 83 + 1% w 
y9% 52 HUMBLE (1.20) ....... 16% 54% 36%— % 5,400 57% 
65% 53% Do new, w i...... 56% 35 Mi — 900 37g 
144 134% ILLINOIS P L (12) 143 140% 143 ‘ 120 142 
38% 32% Imp Oil of Can (1). 33% 32% 33% — % 8,900 33% 
35% 28% Internat Pet (50c). -. 31% 80% 30% %& 18,700 31% 
70 58 Indiana Pipe Line (+5 ) 65% 634% 63y% - w 350 
206% 16 NAT TRANSIT (t1).... 17 16 16 — 1% 700 16% 
kts, TOY Northern Pipe L (4) 73% 73% %3%—-— % 
















































































































Range, 1926. et Wee 
High.Low. High.Low.Last ( by ge. Sales. Close 
67% 59% OHIO OIL (#2%) 60% 59% 59% % 1,500 6 
23 15 PA MEX FUEL (50c).. 22% 18% 20 2 1,200 
601 * | 48 Prairie O & G, new 4 5 51% % R700 2 
127% 122% Prairie P L (8) Wy Pre 124 123% 123% 1% 1 123 
74% 61% SOUTHERN P L (4). 0 
50 39 South Penn, w i........ 1! 00) 
212 191 Solar Ref (t15)........ 2 3 70 
197 149 South Penn (6)......... + %&% 120 15 
70% 61% Stand O of Ind (#2%)... % 16,300 
58% 51% Stand O of Cal, n, wi... 5 ¥, oT 
36% 25 Stand O of Kansas.... 1 1,000 t 
134% 108 Stand O of Ky (4)...... . % 900 , 
267 206 Stand O of Neb (t20). 12 110 252 
362 302% Stand O of Ohio (410). d 120 212 
47% 30% Stand O of N ¥ (1.40)... 31% 30% 30% — & 42,104 ‘ 
23 15% Swan & Finch. : 184 18 18 1 3h 
100144 94% VACUUM (45) 98% H% 97 1% SMM) WT 
MISCELLANEOUS OILS 
6% 4 AM CONTROL .. + ae %m™ 35 + in $ 
14% 5 Am Maracaibo % 1% 6 % 4,100 
194% 14% BEACON 15% 15% 15) \ “oy 
3% .75 CARDINAL PET .. —_—, 7 75 % 3,400 1% 
22% 9% Carib Syndicate ...... 124 11% 11% % 8,600 12% 
42% 37% Cities Ser, new (11.20) 41 39% 40% + % 16,200 40% 
7% %™7 Do pf B (@c)......... 7% TT TT 400 
4 82% Do pf (6)... 8t 83 83% + 1% 2,600 837 
20% 19 Do bankers sh (2. 10).. 20% 19% 20%4 % 300 
10% 8% Cons Royal, new (7) . 4 9 2,200 
3% Columbia Syndicate..... 2% 2% 2% 1 12,900 2, 
15% 10 Creole Syndicate .- 11% 10% 11 % 1,500 11% 
7% 1 Crown, Cent Pet 2 2 2 % 1,400 1% 
1 -7 DARBY PET 75 re 7 Am 1) 
24% .88 EUCLID (tie) hai <3 lye + 1.900 
13.06 GLEN ROCK 06.06 06 —09 1,000 
7 4 Gibson oj bine 4% 4 4% 4 10,400 4%, 
93% 82 julf Oil of Pa (1%) 83% 82 82 1% 1,600 84%, 
3% 2% KIRBY PET ....... - BH MH 2% w 00 
25% 16% LAGO OIL & TR, A 17% 10% 16% ¥% 30,00) 
1: 8% Lago Petroleum ... Hl, % 8% % 7,400 
25% 22% Lion Oil & Ref (2)...... 23 23 23 Ly 100 
124% 5% Leonard 7% 6% 7% % 41,800 6 
3% 2% MARLAND OF MEX... 2% 2% 2% Ky 600 
2 1% Margay as 2% 2% 2% 2.900 
5% 3% Mex Panuco ......... 4% 4% 4% ly . 
26 23 Mountain Prod (2.40) 23% 23 23% % 6,900 
1% 1% Met & Gulf (fi0e)...... 1% 1% 1% M4 300 
159 131 NAT FUEL & G (#8)...135 1531 131 $1 wy 
6% 5% New Bradford (50c).... 6 ay? nN % 1,200 
17 9% New M & Ariz Land 10% ft 9% 2% ALO 
17 8 New York 12% 11% 11% 1 500 
23%, .70 PEER phe 87 71 7 +.05 9, 8M 
22% #%18% Pennock Oil (2) 20 19 19 % 1,70 1 
14% RED BANK 26% 24 25% + 4% 2,400 
14% Reiter-Foster ‘ . 0% 19% 20 + 6S 1,°0 
-20 Royal Can sub.... 30 8 =6.20 ub 1 3,000 
5 Ryan Cons eunes ‘. ay Ps) > % 1,200 
10 8 SALT CREEK C (6c). 8% 8 8 a Mm 
36 29 Salt Crk Pr (¢2.65).. 30% 29 29% 1 ROM 0) 
27 21 TIDEWAT ASSN, wi.. 23% 21 22% 2 
99% ek Se Ff eae 97% 97% 97% 7 
10 % Tidal Osage Ri eeacted <n T™™ T% 
8 4 VENEZUELA PET oy 5% 6% ™% 20.800 
29 24% WARNER-QUIN (2) 25% 25 % 1,100 
274% 22 Wilcox 0 & G, new (2).. 27% 25% 245% 2,000 
10 . 6““Y" OIL & GAS. OF on rd 20,000 08 
MINING 
-22 .11 Arizona Globe C..... .12 12 12 8,000 1 
95 45 BEAVER CONS .... sa8 ‘a 7 +02 11M 
214% 17% CARNEGIE METALS... 18 17% IT — % 20 
08 03 China Ext. .......... OO % 2. 
2K 1% Con Copper, new . . 1% 1% 1% we 400) 
18% It ENGINEERS GOLD .. 16 14 Hb + 1 ret 
07 (4 Eureka-Croesus ALS) m4 04 —O1 17,000 4 
10 0> FIRST TH’T GOLTI . O68 OG 06 Ol 15,000 
18 OS Florence Goldfield AS O8 08 o1 2.000 
19 05 Forty-nine 14 10 12 17,000 
2 1 GOLDEN CENTRE .. 1% 1% 11 \% 3,100 
32 12 HAWTHORNE 20 16 .16 13,0004 
19% 15% Hecla (2) ............ 17% 17% 17! 1,200 
19% 17% Hollinger G (1.04) is 18 18 2M 
1%..70 JER’ME VERDE DIV 95 9 a 22 1iM 
24 11% KAY COPPER 1% % IWHE+ & 45,20 
1% 1 Kerr Lake (25c) ‘oe 400 
1% .95 Kirkland Lake 1 1 1 +s 1 
2% 1% MASON VALLEY 2 1% 1% 4 <M 
07 04 NATIONAL TIN 4 (4 4 (ty » 000 
21% 19 N Cornelia (1.60) 21 19% 21 + 1% BI 
210 #180 N J Zine (t12) . 185 182 182 — 2 4 
57% 46% Newmont (2.40) 49% 49% 49% % oth 
7 OX Nipissing (60c) 6 ; D4 — & 0) " 
18% 12% Noranda p + \% 9,700 
3% j$2% North Butte 2%4-— % 100 
7 47 OHIO COPPER (5). a3 “ “> Os 700 
28 08 PLYMOUTH LEAD .... .18 13 16 +.02 = 6, O41 
2: 2% Premier Gold (32c) 24 2% 2+ x 400 
6 .50 Portland G (2c) A “wo AP Ww 20n 
3506.20 0 =~RED WARRIOR ...... .25 2h 25 Om 
o\& 3% SOUTH A GOLD & P. 4 4 ly, 300 4 
.0 .02 Spearhead Gold rT . 93 2H : 
3% 2% TECH HUGHES ........ 3% 3% fn 3,804 
4% 2% Tonopah Belmont (5c) 3% 3 % 1,700 
1% .51 Tonopah Ext ........ . 61 1 So: 6G 8.700 
i 5 Tonopah Min (f65c).... 3% FW% o + & 300 
AT 40 UNITED EASTERN ... .40 40 40 0 2,000 
33 27 United Verde Ext (3).. 27% 27 271 : 1,000 281 
11% 6% Utah Apex (1.40) 9% 8 8% 1 4,800 & 
2% 1% Utah Metals ........... 2 2% 2%- a 100 
.10 6.06 U § Control, new 07 7 07 7 OOK 
3% 2% WENDEN COPPER 2% %& 2 * 1m 
BONDS (IN $1,000 LOTS). 
89% 75 Allied Packers 8s, 1939. 79% 79 79 . 28 7 
80 OE «te: GF Sesaacans 3 65% 65% — 1% 4 
107% 106% Aluminum 7s, 1933 1074 107 1074+ % 16 
99% 99% Am Gas & ry 6s, 2014, n 99% 99% 99%— Y 30 99 
100 98 Do BMG cdackessese 9% vo 9%-— % 186 
98 % Am Pow & Light és, 
2014, without warrants 98 97% 98 + % 228 YTS 
103% 102% Am Thread 6s, 1928....102\% 102% 102% — % 8 
103% 101 Am Rolling Mills 6s, °38.103% 102% 108 + %&% 7 
94% 92% Am W A, 75 94% 93% 94 38 94 
1035 102% Anaconda iy mon . 103% 102% 102% a RX 
98% 93% Beaverboard &s, 14 .. 98% 95 9% — | 166 
96% % Asso Hardware 6%s, 33 95 95 9% 19 
33% 19 Atlantic Fruit & Sug &s 2 22 23 ; 17 22 
74 63 Atl G& WI col tr 5s,"59 67 #7 — 1y% 21 68% 
97 94% Balt & O 5s, 2000, w i. M% 9T + & (44 OT 
95% 92% Assoc Gas & El 6s, 1955 4% WY Wu y 28 
100% 9% Bell Tel of Can 58, '55.1005% 100% 100% + % TS 
104% 103% Bethichem Stl 7s, 1935.1044 104% 18%+4+ 4% 52 104% 











Hie 





110% 


921% 
W214 

‘ LOT 1K 
106 

j S 


N41 


112) 111% 





15% 105% 
103 1024 
101% 101% 
4 WB 7 
tat ¢ .120 120 
98% 
in 10> 
Pa 1937. 100% 100 
md > 101% 101% 
131 Mile 96 
wy, ON, 
101% 101% 





100 
ah 
wiry «ty 
108% 108% 
14s 
101% 





ON 1920 
M42 
104 i Libby 78.104% 
"0 6s, *45.102 
4% NT 4% 
10 M . 7 4 41.105 105 
‘ $5 101% 101% 
100% 100% 
105% 105% 
{ 2 194 wy 
Mis, 
110% 
103% 
OS, 
4 wnt 
Me 1054 





1% 100 

0 Hot) OS 
Ser D 99 RY, 
I 9s! vst 
101% 1014 
LOT'S LOT%% 

1744 107! 

102% 112% 


1O% 103% 
l.wi.lih 103% 
WH 
S . ’ without 

. 84% 

om stk 95 

7s,°3°.101 

4 104 
8 4 1% ORM 
1935 98% 6% 
bs 24.1034 103% 


x4% 
92 
100% 


103% 


- S t é 6s. A.2025 
04 92% 
8,'37.102% 101% 
a \ $.106% 105% 
9 ¢ 3 99% RY 
‘ 99% ¢ 
98% * 98% 


702% 101% 
4 1% 


101% 101% 
102 101% 
103% 103% 
1 102 
102% 102 
102% 102 
2 102 
102% "02 
102% 102 
1 we? =102 
1007 i 102. 102 
{ 12% 1002 
» 1 
*o2 
104% 
101% 
97% 





102! 
rl 11 
104% 
“ 7 Lk 
933. 98 - 


FOREIGN BONDS 


99% 


Oe, 
C1 


i 62% 91% 
91% 
98 


1 91% 

N34 
2 YS 
rt) 

TOOL, 
100 
“7 


ai 


+, W 


1947 





of Den 

A7¢ 104 100 

1940. 100 vo 

2, B.1006% 1067 " 

3 19-4 95 4 
95% 


is W) Ot 


* M M a8 


s q ROY, 





stock at par 


91 %, 
v1% 


105% 





tPlus extra 
a2%% quarterly, 


oS 

5% 
102% 
112 

ORL 
128% 


» 103% 








oC! 
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101% 


S14 
109 
100% 
101% 


wy, - 


9% 
101% 
S7 
100 
by 
gar 
1085, 
104% 
101% 
97 
105 
101% 
100% 
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4% 105% 


100! 
go 
go 
VS, 
1014 
Age 
107" 
1027 
107! 
ots 
12% 
106 
91, 


84% 
"2 
100% 
104 
oo 
98% 
103% 


93% 
102% 
1065 

oy, 

98% 


10° % 
103% 
“4 
Tluw 
11% 
101% 
10314 
12 
102 
102 
102 
192 
102% 
102 
Wm? 
102 
102% 
102% 
194! 
tory 
H7y 











end jollars based on last quarterly 
nent ful t for year 1925. 
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in stock. 
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THE ANNALIST 


Friday, April 23, 1926 





Week Ended 





Boston 
MINING 

Sales 

2.200 Arcadian 
Arizona Commercial 
Bingham 
Calumet & Arizona 
2, Calumet & Hecla 
am) clirt 
i%6 Copper Range 
112 Bast Butte 

15 Franklin 
“um Hardy Coal 
Isiand Creek Coal 
Isle Royale 
Keweenaw 
Lake Copper 
Mayflower-Old Colony 
385 Mass Consol 

i88 Mohawk 
1,470 New Cornelia 

125 New River pf 

210 Nipissing 

662 North Butte 

“5 Old Domimon 
25 Pocahontas 

320 Quincy 
1,220 St. Mary's Land 
100 Shattuck & Arizona 
Superior & Boston 

ow U S Smelt, R & M 
130) pf 
3.478 Utah Apex 
6.578 Utah Metals 

40 Venezuela 








ts 
= 


RAILROADS 


M Boston & Albany 
Boston Elevated 





Do pf 

bo Ist pf 
Do 24 pf 
Boston & Maine 
Do pf 

Do prior pf 
Do A 

Do B 

De C 


5 Boston & 
76 Conn & Pass pf 

“ Chi JI & U S&S Yards pf 
875 Eastern Mass Ry 

19 Leo pf 

20 lo B 

wh lo adj 

10 Maine Central 

eth) Do pf 

10 Norwich & Wor pt 
ON Y¥,NHA&H 

9 North N H 

20 Old Colony 

28 Vermont & Mass 


Providence 


MISCELLANEOL 


440 Amerada Corp 

110 Am Ag Chem 

0 To pf 

25 Am Brick 

350 Amer Pneumatic Service 
Do 2d p 

American Sugar 

277 American Tel & Tel 
130 American Woolen 

i144 Do pf 

652 Amoskeag 

108 bo pf 

“M) Atlas Plywood 

200 Bigelow Carpet 

6&5 Dominion Stores 

r Eastern Steamship 
no =—LDo opt ee 





& 





» Electric 
200 European Shares 

286 First National Stores 
2,480 General Electric 


315 Gilchrist 
Gillette Safety Razor 
Greenfield Tap & Die 
Hood Rubber 
Ho rman Nelson 
Libby, MeNeill & Libby 
Loew's Theatre 
Massachusetts Gas 
Deo of 
Miss River l’w pf 
Nash Motors 
National Leather 
New Eng Pub Svce pr p 
N E Oil 
Do pf 
New England Telephone 
Pacific Mills 
Piant (T G) pf 
Reece Buttonhole Mach 
Reece Folding .M 
Swedish-Am Inv 
Swift & Co 
7 Swift International 
Torrington . 
Traveler Shoe 
Tower Mfe 
United Drug ist pf 
United Fruit, new 
United Twist Drill 
U 8S & For Sec, 75% pd 
United 
Do pf . 
Waldorf System 
Walworth Mfg 
Waltham Watch 
Do pf 
Do pr pf 
Warren Bros 
Do Ist pf 
Do 2d pf 





BONDS (in $1,000 


10 Au, Gul W I Ss 

iCchi JI &€ U S Yards Ss 
Do ts 
Current River 5s 

East Mass 4s 
Eastern Mass Sa 


i 
8 Hood Rubber 7s 

8 Mass Gas }%s 

! Lo ties 

6 Miss Riv Power ies 

12 New Eng Telephone 5s 
14 So Ice and Utilities 6s 
3 Swift & Co js 

13 Western Tel & Ts 8 


20 Galveston-Hudsom El pf 47 


Shoe Machinery 


Transactions on 


Out-of-Town Markets saturday, April 17 





High. Low 


tt 0 
1” 9% 
41 is 
17% ile 
15% 14% 
1tit4 15% 

4 1M 
16% 15% 

158 11 
10% 10 
1% oy 
1 1 
l H 
‘1 “ 
20% 1” 

“a 
{ . 
16 1% 
11% 11 

20 18% 
0 ON 
“2 0 
0 <1] 
is 17% 
8% 7% 
2% 1% 
4% t% 

171 70 
79% 7 
oO iy 

116 it 

102 100 
ta] bike 
4 32 
a5 i 
i ” 
s4 M4 
TS} i4 

176 176 
7 “i 

hia ow 
3% 1 

o2 2 
7 7 
41 sly 
2 TM 
80 7m 
121 121 





101 1 
Is 
26 an 
18 1s! 
mh ho 
16% 1tike 





xt) Sti 
Pa) ws 
62 7 
41 3% 
2 1 
21 20 
217 213 
16 16 
4 32 
01 285 
7 47 
% a5 
“7 91% 
il 104 
61K os 
22 21 
8 Sy 
i 10% 
&3 R14 
is “7 
“2 92 
3%, th 
f OS Ux 
“4 » 
oT) ” 
112 11 
2 «0 
“ 41! 
16 it 
1% 1% 
1g =H 
113% 112 
17% 16 
“1 61 
21 21 
ay R% 
17% cin. 
10. Ox, 
10 10% 
SS & 
ist 17% 
28 28 
17% 17% 
1W@h& 18 
Ti) SULA 
7 7 
110% 110 
6 4 
0 9 
12% 42 
Lots) 


Last 


26 
1 


2g 



































z 


BMD 
mao 
160 

200) 


st 
me 








z 
5 











Sales 


112 
251 
15,907 
146 
108 
he 

”) 
1,854 
200 
4,031 
475 


5 Midland Steel Products 


Chicago 








STOCKS 
High 
Adams Royal sy 
All-American Radio ey 
Am Shipbuilding 72% 
Do pf 103% 
Am States Class A 2% 
Do Class B 2 
lo warrants %4 
Armour Class A 2e% 
lo Class B 10%, 
Armour of Illinois pf VOL, 
Armour of Delaware pf. t% 
Armour Leather 4h 
Associated Inv ttily 
Auburn Motor iB, 
Balaban & Katz Hash 
Bendix 0 
Borg & Beck 30 
Boone Woolen Mills 
junte Bros 14% 
Cent Ill Pub Serv pf Nig 
Cent Ind Power pf Shy 
oO 
UT 
17% 
Chi City & Conn K, 
Do pf i] 
Chicage Nipple 42 
chi, NS &MRR 4s 
lo pf it 
Io prior pf om 
Chicago Ry, Series 1 
Chicago Yellow Cab it 
Commonwealth Edison 1 He 
Consumers Co mi) 
Do p 77 
Continental Motors 10% 
Crane Co - 
Do pf i6 
Cuneo Press, A 48 
Deere & Co pf 1 
Decker & Cohn “\) 
Diamond Match 124 
Eddy Paper 20 
Elec Household Utilities. 20 


Tria 

Evans & Co 

Empire Gas & F pf 
Fair (The) 
Fitzsimmons & Connell 
Foote Gear & Machine 
Gossard (H W 

Greif Bros 

Godchaux Sugar 

Great Lakes D & D 
Hupp Motor 

Hart, Schaffner & Marx 
lilinois Brick 

illinois North Util pf 
Jaeger Machine 

Kellogg Switchboadd & 5 
Kentucky Hydroelec pf 
Ky Utilities pr pf 

Kraft Cheese 

La Salle Extension 
Libby, McNeil & Libby 
Lindsay Light 
McQuay-Norris 
McCord Radiator \ 
Maytag 0 


Midland Util prior pf 


Do pf 

Midwest Utilities 

Do pf 

Do prior pf 

Do rights 
Montgomery Ward, A 
Do pf 


Morgan Lithograph 
Nat Elec Power 
National Leather 
National Standard 
Northwestern Utilities pf 

Do prior pf 

N A Car 
Omnibus Corp 

Do pf 

Penn Gas & Elec 
Pick Barth, A 
Pines Winterfront 
Public Service 

Do no par 

Do 7% pf 

Do 6% pf 
Quaker Oats 

Io p 

Real Silk Hose 
Reo Motor 
Se Col Power \ 
S W Gas & Elec pt 
Stewart-Warner 
Swift & Co 
Swift International 
Thompson (J R) 
Tenn Products 


nited Biscuit 
nited Carb & Carb 
n Lt. & Ppt a 
Do pf B 

United Paperboard 


U 8S Gypsum 

Do pf 

Wahl Co 
Williams Oilomatk 
Wrigley (Wm) 


BONDS (in $1,000 lot 


Chicago City & Conn 45s 


> Chicago Ry 5s 


Do 5s, Series A 
Do 5s, Series B 
Houston Gulf 6%s 
State & Lake 6s 
Swift & Co 5s 
Yates Machine 
Yellow Truck & Coach 
Do pf 





Philadelphia 


STOCKS. 


Abbott A, Dairy pf 
Alliance Insurance 
Am Elec Power pf 
Am Stores 

Bell Tel of Pa pf 
Cambria Iron 

Con Traction, N. J 
Giant P. Cement pf 
Insurance of North Am 
Lake Superior 
Lehigh Navigator 
Lit Brothers 


High 
wl 
i U 
111% 
bb 
111 
+) 


45 





Low. Last 











20% 30 
9 ” 
71 
10s 
25 
™% 
rine 
“1 
RL 
be 
‘ 
wy 36 
+45 45% 
iis on 
26k 20 
aL) w 
4 "4 
14% 144, 
s& gt 
By Ruy 
94 9% 
ot) + 
16 16% 
% — 
tt + 
ai, 21 
444, 1 
76 7t 
muy 100 
1 1 
’ “i 
1n7% 159% 
7% 7% 
7 77 









































Low. Last 


101 11 
419% 419% 
111 11 
63% 63% 
110% #111 
IBS, 38%, 
w 30 
45 45 
cio 4 i 4 
2% 2% 
ws 1Osw% 
Qn 2% 





Philadelphia—Continued 



















STOCKS 
Sales High Low Last 
1,300 Manufactured Rubber st, 3% 3 

Pa Cent Lt & Pwr pf 73 72% 
Penn Salt 74 74 
Philadelphia Electric. 44%, 41% 
Do warrants 1h. Y 
310 Phila Rapid Transit o% 12% 

1 3 Ph. Elec, Rects 1% paid 4% sf, 4% 
Phila Traction a9 OB 38% 
Phila & Western 14 3 i4 

33>) 6 CDo pf 3 Ie 8S 
(0 Scott Paper pf lem oul ogy, 
1,023 Union Traction 3% 19% 39% 
6,44 United Gas Imp 92 so 91 
il?) U S Dairy Prod, A a5 a) 35 
WW) Victory Park & Land “0 tie tily 
185 Warwick Iron & Steel 2 2 2 
68 Westmoreland Coal “) “ “ 
140 West Jersey & Seashore 44 43 43 
BONDS cin $1,000 
Am Gas & Elec 5s V3U¢ 1 91 
i Elec & Peopie's ctfs 4s 1 1% «ll 
2H & B 2d tis, 1945 75 75 
1 Interstate Ry 4s i any 
” People’s Pass 4s 64 tid 
Phila Co 5s a 98, 
Phila Elec 5s, 1960 1s 102% 
Do Os, 1966 L087 103% 
Do Stes, 19538 107% 107% 
Do ts 107 w7Tt 
Do 4s, 1950 R4 84 
) Phil El Pow 5s, 1972 101% 101% 101% 
1 Reading Imp 4s 92%e 92% { . 
2 York Ry Os 9 95K 
Baltimore 
STOCKS. 
Sales. High, Low 
10 Am Wholesale pf We “ug 
248 A C Line of Conn iM) aM) 


2,770 Arundel Corp 
211 Balt Trust 
110 Calvert Bank 
28 Cent Fire Ins 
15> Century Trust 
i$ Citizens Nat Bank 
9 Ches & Potomac Tel pf 
Com Bank 
Commer Credit 


Do pf 
Do Ist pf 
Do pf B 


Com Trust 
Con Gas, El Lt & Power 
Do 6%% pt 11 


Do 6% pf 
Consolidated Coal 

Do pf... 

Equitable Trust 
Eastern Kolbling Mill 
Fidelity & Deposit. 
Farmers & M Bank 
Finance Service A 
Ga S & F Ist pf 
Hare & Chase 

Do pf 
Houston Oil pf 
Manufacturers Finance 

Do pf . 

Do 2d pf... -— 
Mfrs Finance Tr pf 
Maryland Casualty 
Mercantile Trust 
Maryland Mortgage 
Merch & Miners Bank 
2 Mer & Miners Transp 
Monon Power pf 
» & Accept 

Oe snses 
Cent Bank 
Vernoh C Mills pf 

Amst Casualty 
Town N Bank 
2 Silica Gel . 

Std Gas Equip 

United Rys & Ele« 

U 8 Fidelity & Gty 
Wash Balt & Annapolis 





Do pf } 
West Md Dairy pf 1 I2% 214 
West Nat Bank Hy “yt 10% 





BONDS (In $1,000 Lots) 














Bernheimer Leader 7s 1001 
City 4s, 1951 9 
Do 48, 11 . 9 
Com Gredit 3%s .. "4 
Con Gas 4s 95% 
Con Coal 4%¢s 1S 
Danville Trac 5s tio 
Elkhorn 6%s 1%) 
Fair & C T ds 92 
C & N 5s 100% 
3 Ga & Ala con 5s 17% 
Md Elec 6%s 97 
Std Gas Eq ts 100% 
20 United Ry & El ist 4s 71 
13 Do income ds . v1 
i Do ts, 194 . > 
S Do ref is 71 


2 Wil & Weldon 5s 102% 


Pittsburgh 


STOCKS. 





Sales High. Low. Last, 
100 Am Vitrified Products ‘1 $1 31 
20 Byers Am, pf os 98 98 

1,40 Arkansas Natural Gas 6 % 6 
70 Carnegie Metals 17% 17 17 
65 Devonian 14 14 14 

3.700 Houston Gulf 7 oy 6 

300 Independent Brewing ) 4%, 41% 
M5 8 Do pf 7 8 
45 Jones & Laughlin pf 114 115 
(47 Lone Star Gas. $2 S2% 
164 National Fireproofing 13% 13% 
30) 6=6Do op * i) 35 

1,687 Ohio Fuel Corp $34 $4 
634 Oklahoma Natural Gas xO 20% 29% 
30 Pittsburgh Coal pf 72 72 72 
210 Pittsburgh Brewing pf 14% 13% 14% 
55 Pittsburgh Steel pf 74% 74% 74% 
110 Pittsburgh Plate Gas 285 280 283 
100 Salt Creek Con x 8 8 

1,065 Standard Sanitary Mfg. . Iki nm 105 
300 U S Glass 17% 17% 17 
64 Westinghouse Air Br 110 108 108 








San Francisco 
Stock and Bond Exchange 


CORPORATION BONDS 





Sales, ligt Low. Last, 
26 Associated Oil 6%, 193 02 2 102% 
4 Cal & Hawaiian Suga 
Is 7 37 10 
the, Bay 1 
> 4 ( 1% 
9 ’e -¥ 
1928 1 
28 Key System Transit re 
5% 1938 t t iti 
1 L. A Gas & Elec gen & 
ref F 5%%, 1945 ” rT rT 
, Market St Ry Ist mtg 
s z b 7% 140 s s 
7% Miller & Lux, Inc Is 
mtg 7%, 1955 “ % 


2 Orpheum T & R ist mtg 


s f 6%, 1946 2 1 
; Pacific Gas & Elec get 
& ref mtg 5% 142 
19 Spring Valley Wate 
Ist mtg 5% 144: 0 99 
1 Un Oi] of Cal t%. 42 4 4 104 


STOCKS 








Sales OW La 
S Associated Oj] Co 4 47 47 
7,776 Bancitaly Corporation 72 72% 
31 Bank of Italy 4 $37 437 
847 California Packing Cor s 26 127 
‘ Caterpillar Tractor 116 116 
370 East Bay Water A pf leg Holy 
Gen Petroleum Corp ce , 7% 08% 
Great Western Pow pf "1 101 
Hawaiian Com’! & Sug ( 4 45 46 
Hawaiian Pineapple 44 ") 
Key System Tran pr pf a) re! 79 
North American Oi ; § 11% 
Pac Gas & Elec Ist pf s IB™, US% 
Pacifie Oil 4 3 4 
Pacific Tei & Tel pf 1% 101 
Paraffine Cos, Inc, con ) ’ 94% 
Shell Union Oil com 24% 25 
Sperry Flour Co com ) 
Spring Valley Water ( ; y 104 
Standard Oil of Ca 3% D 
Union Oil of Cal 4 41% 42% 
Union Suga: 2 2 





Cincinnati 


STOCKS 












Sales { I Last 
; Laundry Machine 2 113 
1, Rolling Mill 49 49%, 
Do pf 4 1% 

Churngold 2% 
City Ice & Fuel 24% 24 24 
Cooper, new pf 101 101 
Dalton Adding Machine 63 63 
Eagle Picher Lead ) 281, 28% 
22 Gibson Art ~ [7% 38 
Gruen Watch . 4 40 
Do pf 105% 
Kroger 2 114% 
Do new pf 112% 
Paragon Refining 7 
Procter & Gamble 
Do 6% Pp Z 
Pure Oil 6% pf ) 
Do ® pf “ 
U. & an 49 
VU. 8B: aying Card } 139% 
U. S. Printing & Lith« 89 By 
7 Do pf. ”y 99 
210 U. 8S. Shoe f 6 
8 Wurlitzer 8% pf 7 106 106 
42 Cinti & Sub Telephone 82 82 K2% 
137 Cinti Gas & Elec ! 89%, 89% 
2C. N, &'C. Lt. & Tras 8 fos R85 
247 =Do pf € 644% 64% 
149 Ohio Bell Tel. pf 109 109 109 
210 Cinti Street Ry 3 3 33 
Montreal 
STOCKS 
Sales 


665 Abitibi 

1,407 Asbestos 

$20 Atlantic Sugar 4 
11,132 Brazilian Power 
2,120 Br. Empire Steel 

1,147 Br. Empire Steel ist pf 
2,469 Brompton 

960 Canada Cement ) 

1) Canadian Car & Foundry 4 
1,300 Can. Ind. Alcoho! 
Cons. Smelting 
Dominion Glass , 
Dominion Textile ’ 
Laurentide 8 
Montreal Power 
National Breweries 
d Spanish River 

985 Steel Co. of Canada 
145 Twin City 
1,260 Winnipeg Electric Ry 





Canadian Nationa! Railway Notes 

R. W. Pressprich & Co. offered yes- 
terday $2,500,000 4 per cent. gold notes 
of the Canadian National Railways. The 
notes were priced at 99.55, to yield 4.40, 
due July 1, 1927. The Dominion of Can- 
ada guarantees principal and interest of 
these notes by endorsement. The prin- 
cipal and semi-annual interest will be 
payable in gold in New York City. 

~ Crude Oil Production 

The American Petroleum Institute es- 
timates that the daily average gross 
crude oil production in the United States 
for the week ended April 17 was 1,940,- 
000 barrels, as compared with 1,946,200 
barrels for the preceding week, a de- 
crease of 6,200 barrels. The daily aver- 
age production east of California was 
1,344,000 barrels, as compared with 
1,349,200 barrels, a decrease of 5,200 bar- 
rels. 








ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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ADVERTISEMENT. ADVERTISEMENT. ADVERTISEMENT 














Subscriptions having been received in excess of the amount of this 
offering, this advertisement appears as a matter of record only. 


New Issue $30,000,000 
, | Republic of Uruguay 


6% External Sinking Fund Gold Bonds 


Dated May 1, 1926 Interest payable May 1 and November 1 Due May 1, 1960 


As a cumulative Sinking Fund, the Republic of Uruguay agrees to pay semi-annually, beginning November 1, 1926, the sum 
| of $150,000. Sinking Fund payments, including interest on bonds held for the Sinking Fund, shall be applied 
on interest dates to acquire, at their principal amount, bonds called by lot on twenty days’ published 
notice. The Republic of Uruguay reserves the righi to increase the amount of any Sinking 
Fund payment, and to tender bonds in lieu of cash if purchased below par 


SINKING FUND CALCULATED TO REDEEM THE ENTIRE ISSUE AT OR BEFORE MATURITY 


Coupon bonds in denominations of $1,000 and $500 registerable as to principal. Principal and interest } n of the present 
standard of weight and fineness, in New York City at the office of Hallgarten & Co., and in tuart 


& Co., Inc., and in Amsterdam at the Amsterdamsche Bank, without deduction for any [ 
HALLGARTEN & CO. AND HALSEY, STUART & CO., INC., FIS«¢ 


A substantial amount of these bonds has been withdrawn for sale simultaneously in H 
which will act as Sub-Fiscal Agent in Europe, and further substantial amounts have bs 





The following statement has been authorized by His Excellency Ricardo Cosio, Minister of I i lic of Uruguay: 
“OBLIGATION: These bonds constitute the direct obligation of the Republic of Uruguay The Republic agrees 

that if in the future it shall issue or dispose of any bonds or loan secured on specific revenues or 
assets, these bonds shall be equally and ratably secured therewith; but this provision shall not apply to the creation of 
specific charges on new enterprises to secure obligations issued to finance their acquisition o1 truction, or to the 
pledge of local taxes which may be created in order to furnish funds for the construction of new roads, railroads or bridges. 
PURPOSE: The proceeds of the loan are to be used for the refunding of certain existing debt, and for sanitary works, 


railways, ports, roads, agricultural promotion, schools, and other public building 


GENERAL: Uruguay has an area of 72,153 square miles, being slightly larger than the States of New York, Vermont, 
~~~ Massachusetts and Connecticut combined. It is the most densely populated country of South America, 
having about 1,678,000 inhabitants. Montevideo, the capital, is one of the principal seaports of that continent, In 
proportion to area, Uruguay stands first in South America in railway mileage, and in the Western Hemisphere is 
exceeded in this respect only by the United States and Cuba. 

The importance assigned to education by the Republic is shown by the fact that last year nearly one-fourth of 
the governmental expenditure aside from debt service was made for this purposs« 

The economic development of the country has been sound. The chief industry has been the raising of live stock 
and the preparation and exportation of animal products. There has been a considerable agricultural development as 
well, and since 1900 the number of factories has more than doubled. The country has had a favorable trade balance 


for the past two years approximate figures for 1925 being: Imports, $97,000,000; Exports, $101,670,000 





REVENUES: The Government’s revenues are largely derived from customs duties, supplemented by direct taxation 
~~ on property, excise taxes, and receipts from Government-owned properties. For the fiscal year 

ended June 30, 1925, the Government presented a balanced budget, with revenues larger than expenditures. 
FINANCIAL POSITION: The excellent financial position of the country is indicated by the t that its currency 
4 sells at substantially its gold parity of $1.0342 to the Pes: The ratio ot gold reserve 

{ to gold note circulation is one of the highest in the world, being at present over 100' 

| Uruguay enjoys a high credit standing throughout the world. Prior to the world war all of its external loans 
! were issued in Europe, and at present there are listed on the London Stock Exchange £22,453,31 f its bonds, bearing 
P 34%% and 5% coupon rates. Foreign capital invested in Uruguay is substantial, and of American and 


European banks and industrial corporations have branches and plants there 


The national public debt upon completion of this financing will amount to about $216,817,000, of which 
approximately $154,000,000 is external. This debt largely represents investments in productive enterprises under 
: control of the State, including banks, railways, public utilities, port works, etc., which showed substantial profits from 
operations in 1924, and are estimated to have a value of over $152,000,000, or approximately the amount of the external 
debt. The national wealth is officially estimated at $2,597,000,000, or over $1,547 per capita, this being nearly 12 
times the per capita debt. Upon completion of this financing, the Republic will have no floating debt. 
All dollar conversions in this statement have-been made at the rate of $1.03 per Uruguayan gold peso.” 
I 
4 
The Republic has agreed to make application to list these bonds on the New Yor 
These Bonds are offered when, as and if issued and accepted by us and subject to the ppr right to 
reject subscription in whole or in part, to allot less than the amount applied for and to « € it e with 
out notice Temporary bonds or interim receipts of the National Bank ef Commerce in )} ce 


Price 9612 and Interest, to Yield about 6.25% 


HALLGARTEN & CO. HALSEY, STUART & CO. LEHMAN BROTHERS 


Incorporated 


CASSATT & CO. KISSEL, KINNICUTT & CO. AMES, EMERICH & CO. 
4 GRAHAM, PARSONS & CO. BLYTH, WITTER & CO. W. A. HARRIMAN & CO. 


i Incorporated 
: NATIONAL REPUBLIC COMPANY GUARDIAN DETROIT COMPANY ANGLO LONDON PARIS COMPANY | 
’ Chicago Incorporated 
THE SHAWMUT CORPORATION NORTHERN TRUST COMPANY MISSISSIPP! VALLEY TRUST COMPANY 


of Boston Chicago St. Louis 
THE MINNESOTA LOAN AND TRUST COMPANY MERCHANTS TRUST COMPANY NORTHWESTERN TRUST COMPANY | 


Minneapolis St. Paul St. Paul 











The above statements were obtained partly by cable While not guaranteed, the ure belie t | 
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Statement of Condition at Close of Business, April 12, 1926 


RESOURCES 
Cash and Due from Banks . . . . 


Loans and Discounts . . . .. - 


$295,315,277.42 
477,861,553.71 Surplus 


LIABILITIES 


Cosel tw ee 


. . . . . 


» + « « « « $40,000,000.00 
~ © « « « «  25,000,000.00 


U. S. Government Securities. . . . 71,657, 134.07 Undivided Profits . . . . . ~ ~ 14,137,602.99 

Other Securities . . Ae 29,913,125.36 Reserved for Taxes, Interest, etc. . . — 5,765,201.97 

a ee eae & Fixtures ay Depots»... .- - so + ROMA 

= — “ene samaned _ Circulating Notes... .. ~~.  (1,527,10000 

ustomers cceptanc 

Liability . . . $38,550,043.60 Acceptances . . . . $39,992,845.82 

Less amount in Portfolio 3,905,.314.4- 34,644,729.20 Less amount in Portfolio . —3,905,314.40 — 36,087,531.42 

Other Assets a 1,009,85. !5 Other Liabilities - + + 4,099,255.71 
$918,915,628.88 $918,915,628.88 
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